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rises to 
$ 1 , 781 ; 
gold up 


• STERLING rose 45 points to 
$1.7830; its weighted deprecia- 
xf<*fatian gimmMi holding tkm improved to 38£'(38.9) per 
r fiaw passenger* hostage cent. The dollar's widened to 
jBgtt&iK .last flight threat- 2.04 (2.93) per cent. 

210 and 

,w *» the aircraft if their • GOLDgamed to Sli3J. 
ma#ba« JWt met by 1 p.m. • EQUITIES improved though 
T *°W' activity remained low. The FT 

30-*hare index rose 5.9 to 383.8 
for a two-day gain of 12.3. The 
FT- Actuaries All-Share index 
improved 1 per cent, to 155.1 L 


larlier. they had met Uganda 
>*ident . Aadn's request to re- 
■‘.p -17 . women and ' children 
oa? the 257 held. since Sunday 
1 these left " immediately tor 
on another Air France jet. 
'ho Papular FYont -tor the Lib- 
i.*«n nf Palestine hijackers are 
’ : -"!dLns : of~33..prison- 

f-Am .-Kre^eountneB. 4fi or 
?-.i '--vm KraeL . 

. ■r-'ith Pronue? Jpcqnr* Chirac 
1 i*-t right Wv jsin*ri)me/tt 
■ jVii-.u a firm line. on. (he .hi- 
- “■- .-nrt the Israeli' Eorcian 
Ur. Vjgial-Afiw, said 
r , -.nvnr “ would mt' rest ” 
i. the has: ages were {reed. 
rr. Amin. iL-'Jjrttertay 

hy telephone ?wHS an 
if -.: \r:n-- othcer ahd.tohl him 
r.f.-.m the Israeli Government 
ni”; 


• GILTS made modest gains 
though demand was small.- The 
Government Securities index 
firmed 0.05 to &LS7. 

0 WALL STREET dosed 2.13 
up at 1.002.78 in heavy trading 
on a 2 per cent, rise in Stay 
factory orders and . a Federal 
Reserve Board prediction that 
inflation would drop below 7 
per cent, by 19*7. Page 4 


.ir-ior.-. 


CASH TIN price rose £1185 
relffljc .‘‘freedom a tonne to an ali-tiraf high of 
remanded -hy the £4.54S >e«terdav full owing a fall 
Uganda . .. JUidin 


ster ang^r- • / 
•_er shootinff',.'; 

LLsteK* Bnmness- 
j ‘ : ;i>l 3f'.er tbe murder 

i 'he .;:;-rv?ni- a! a 'Belfast 
’.ir.ru Ettack aiuo? 
-r -»1 u J;j*t oJ 350 cohv- 
; -'.v-r:...*- in a local- mags- 
. Fi- •■■.rsiyist i|.mt emtar Mr. 
•i fir-witM - r.e 3OT : IW«- 
r .j r.ir.r-' the IW., vhijc-h 
>s an snjlysjs of 
-k V’./Wr husine^.- ‘ 
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Rsoo- Staadanl Grade 
taHtaCask 
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poor 
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sentences. :r. buffer s-ocV holdings on June 
-r.rsr Sr.*;rret r -! Hii«sp *ie?e ;if > 2.&i0 tonnes, com cared wHh 
)a*:*d for ’kite 1^531 vhree heftaf. 


r v.:i .... 

r .FiranK:ih -w 
".2-. f-fsder.Te.sKved s m 
; j; jr.r *. .4rti'«ony iTunra. * . 

l . .1 : fi;r }T srjrs *n<T ^ flye monLhs ot - J97 g. feU t0 

1.27tn. Compared-: ,lo- 2.B7nu 
during :hc same period in 1975. 
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WAVS LOST ' through sink* 
l .R. induscr)' in ihe 


I'.*:-. UT. tor IR year* 
TV -r :*•-•. :t-t. recesr^V. ' •*; v 
fur information 

• :» t-vw.-y winch went 


iert v Cav/ley 

irrr.'z V.’ade was 

b^.-. r— _ '-y Evnpne 
w,vi »•■! ■neet Chns 
tii" * Winioic- 

urij’-r- fina' :u-iit-?rrr» *fiss 
-i . ; ij. .VjV.iil'icW 

V— 1 :r. tite ?eint- 
Page IS 

arm prospect 

. v. .; t-e very dry and warm. 

tn the Ions -ranee 
forecast. But tc;‘P will 
- cooler, wet <:peii £ . The 
-.r heatwave, wlii copTir.ue 
Mr next tew* days. 

:. ;rr Ares were - sweeping 
Varhshii-e snd parts o: the 
r -.- f'-ouhtien yeiwniayr. The 
•• ;.i tn n he : clwrd hetrrecr. 
•••; r ? ! -wirt H-.ndheart. Thousands 
s-reS were ablaw in Surrey. 

ail withdrawn 

■jvd Judge withdrew 

• f-r Mr. John Stanehaasc ** 
e nd rf the pr.7vcur.oa caw 
!\,n on 21 charges- after 

tayv 


Nigeria tightens 
participation 

• NIGERIAN GOVERNMENT 
has . announced an extension of 
measures to tncrease local share- 
holdings in foreign companies as 
well a * punitive action against 
companies , not abiding by earlier 
decrees. ’. Back Page 

• MANUFACTURING pro- 
ductivity in the U.K. rose 2.5 per 
cent, in the first quarter as 
output began to recover while 
employment was still" fallings 
Page 8 

• WEST GERMAN, British and 
Italian . Governments art 
expected to sfgtf the' production 
contract for the firet batch of 4d 
Tornado MRCA& within a few 
. days. Page * . 

• ACCOUNTING StmuUrd* Coi 

mit tee yesterday ; decided t< 
reconsider Its proposed stand a? 
on deferred - taxation. Back Paj 


£1 bn.; boost to profits • 1 % on retail prices 

Pijice Code proposals 
attacked by CBI 

BY ELiNOI GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


said, measures to help offset the effect Despite pressure from some 
the of inflation on stocks and assets, parts of industry. Mrs. Williams 


has decided not to pioneer the 
proposals for inflation account- 
ing put forward by the Sandi- 
lands Committee. 

In the same way that it is pro- 
posed to use a crude adjustment 
to calculate the - effect of infla- 


THE GOVERN If ENT published out an improvement, she 
proposals yesUrtay for changing Britain would not get 

the Price Code vbich would add recovery in the private and pub- j n jt s discussions with Mrs. 
about 1 per ceiL to the Retail lie sector that was needed. "Williams, which lasted three 
Prices Index ana lead to an in- Talks on tbe kind of system months, the CBI had proposed 
crease in corpomte profitability to replace the Code in August that the investment relief 
of about 10 per rtnt. • next year would begin in the scheme be changed to allow 

The propose la published in autumn, she stressed. The 1977 companies to pass on tbe full 
the form of a cofcsuUative docu- £ od .® w ° uId w be u 101 ^ cost of new investment in prices, 

menu were' imme iately attacked fle -' ab,c than the present system. ant j that increases in working turn on stocks, tbe Department 

by both the Q ifederation of but Mrs - Williams indicated that capital - requirements should also plans to allow companies to 

British Industry md the Retail there was no prospect of abolish- qualify for the same relief. adjust their depreciation calcu- 
Consortium as tot ily inadequate, price controls altogether “for The Department of Prices has lations for the purposes of both 
a point echoed b’ the Conserva- a vef y ,or !3 lo come.” To rejected this. Instead it proposes cost and margin control by a 
lives; The CBI " ill ask for an dave <l one s0 at the moment t 0 give relief on stock apprecia- factor of 1.3. 

urgent meeting \ ith the Secre- would have “ wrecked ” the pay tion. The idea is that companies 

tary of State to i >rsuade her to deal b 7 lead’ n S to an increase should be able to base their 

make further chaises in the 28- in the 5ndejt of between 3 and 4 applications for prices on the 
day consultative- period allowed V** cent - ' atest contracted price rather 

than historic costs as at present. 

Cix-x' Companies would also get re- 

iMallC lief for slock appreciation under 

the profit mareiri controls of the 
.The proposals in yesterday’s Code.' As la«d' down in the con- 
_ . . . fJ .. document will, assumes a fairly sulrattvc document, com; 

uovermnent. which could talk on static rate of demand in the next could deduct 70 per cent, i 
the same -day about need to 1m- months and small upturn in increase in the value of their 
prove profitability jin the* private th e first half of next year, add stocks From the profit figures 


Payments 


for discussions. 

Lord WaikinsoSL president of 
the CBI. said that industry would 
not^ relax its campaign to get 
major revisions ta the Code. A 


This means that if a company 
has been writing off a machine at 
the rate of £100 a year, it will 
now be able to write it off at a 
rate of £130. thus adding to the 
mm names SLze of prlce ^crease it can 
mt Sf t£ Justify under tbe code. 

The Government proposes to 
abolish the productivity deduc- 


THE MAIN POINTS 

• -The proportion| of new investment which can be reflected 
in prices and prefits rises from 20 to 35 per cent Shop 
premises* join the: list of qualifying expenditure. 

• Provisions to offset some of inflation’s impaet on assets- 
and stocks. 

• Method of calculating the Hxcd cost element in .price rises, 
is changed to allow companies to retain half or th£ benefits 
arising from effective use of overheads. Similar provision 
is made for increases arising from exports, and full benefit 
of fuel cost savings will be allowed. * 

• The productivity deduction preventing companies passing 
on in prices more: than 80 per cent of their Increased labour 
costs is abolished. 

• The minimum size of company required to pre-uotify the 
price commission- of proposed rises is increased. 

• Price rises of under 2 per cent, a year no longer need 
to be notified. 

• Retailers to be. allowed to exceed their gross profit margin 

ceilings if their net profit margins fall below 80 per cent, 
of their reference levels. Some manufacturing safety nets 
improved. a 

• The disincentive to issue new share capital is remove 4 * 

• No change in dividend control. 

don i 

visit. 

lie.. 

More flexible 
pay policy hint 


BY PETER RIDDELL AND ROY ROGERS 



stems of the prpbl4n. he said. 

Mrs. Shirley Williams 
Prices Secretary, defended 
package on the grojiinds that 
disincentive to higher output 
investment had been 
aside, 
that 
t*l 

industry was “ disastrous." With- in 
White Paper. Pale 14 


return on caoital from the he made to the war reference eosts in higher prices, though it from Auaust of next year came 


progress towards a return to fro® 
collective bargaining. 

The White Paper — The Attack 
on Inflation, the Second Year- 




profit margins: and the 
Price Code document Page 15 0 
Brittan Page 20 -0 Price 


or gross ■ Margin controls. 
Parliament Page 18 • 

Code assessment Page 21 


Continued on Back Page 
Editorial comment and Samuel 


Government is forced by minority 

to delay 




BT RICHARD EVANS. LOBBY- EDITOR 


lective bargaining. 

. Welcoming recent calls by 
union leaders, including Mr. 
-Jack Jones of the Transport 
Workers, for early talks to pave 
the wav for a return to collec- 
Uve bargaining, the Employment 
Secretary suggested that items- 
1 for future negotiation might 
, include productivity, pay • re- 
; structuring and differentials, 
i work-sharing arrangements and 
j nek pay schemes. 

I Mr. Denis Healey, the Chan- 
• cel lor or the Exchequer, indica- 
ted in an inter*- lew yjf-sierday that 
. talks would begin in ” the com- 
^ ! ing weeks or months ” on the 
third stage nr the pay pnhey. He 
said that ibis stage would be 


£2.50 to £4 a week limits on pay 
increases for tbe year from 
August 1 and tax reliefs as 
offered in the April budget. 

It is now officially recognised 
that the overall rise in earnings 
in the year to July 1977 could 
be about 7A per cent., compared 

Nearly 9.000 workers at 
British Ley land's has and - 
truck factories in Lancashire 
are to ban overtime next 
month in a new bid to force 
payment of a wage agreement, 
frozen after last year’s £9 
pay policy-. Back Page. 

with earlier projections of an 
increase of 6 in 6J per cent. 

made jn early May when agree- 


THE CABINET h.s h™ ? /orred the stopbcMa* Bid on Ti^y . B’J! •ftOntrmunf, I ?.n<idh_ Shipbuilder, l«7riB - lT m «7 - m»S mlm oVTta poTlw"^." - 


to delav all : controversial legisla- showed that had the 14- Jive task will he made no easier committee 

tion for a further fortnight Nationalists supported the Dppo- by the decision of the shadow industry after 

because of the Government's sltion instead of abslaimui and Cabinet last night on ib- •”«««“' 

continuing inability to push had Jlr. Peter Emen, the miss- of pairing arrangements 


through BiHs opposed 
minority parties. 

Ministers had hitended to 
press ahead : immediately with 
the -Dock Work Regulation -Bill 
and the shipbuilding nationalisa- 
tion measure following the 
Rotherham by-election but. on 
the advice of Government Whips, 
a further delay has been ordered 
until after the Thurrock by- 
election on July 15. 

Mr. Michael Pont, leader of 
the Commons, will announce 
to-day that next- week’s business 
wifl include a two-day debate on 
the Government’s social contract 
ajpeement with the TUC and it 
is understood that the following 
.will be dominated by a 


by all lag Tory backbencher, voted, the restoration of normal com 
Government would have Inst. uiunicutians with the Govern- 

™ ** Mr - mbs if 


flexible policy to remove some of reached. The 71 per cent, might 
hron^otr. discussed ttetaltladve voiwda? .U» distortions in the negotiation consul of 4‘ per cent, from the 


with the Government shortly. 

Meanwhile, attention switches 
to-day to the tripartite talks 


GEC has. made a provision iff 
£122)ai- out of last year’s 
£2 07 .2m. profit “against the 
expropriation ” contained in 
the Aircraft and Shipbuilding 
Industries nationalisation Bill. 
GEC. whic hindf rectly owns 50 
per cent, of BAC. claims the 
compensation proposals are 
“manifestly unfair.” Eack 
Page. Lex and Page 23. 


Mrs. Margaret 
leader. 

Meanwhile. the Scnttisl 
National Party cam? under 
arrack yesterday from noth 
Tories and Scottish Labour MPs 
following its dramatic rescue nn 
Tuesday of 
.shipbuilding 


Thatcher nart’v b >' Mr. Erie Varley, in- -.stance yesterday that he also en- 

1 Qaicoer. pan. . vm.oaJ enmo l-ini) nF nn V •‘ftnnr ' 


dustr;* Secretary, w-ith the Con- 
federation or Shipbuilding and 
Engineering Unions and the 
organising committee of British 
Shipbuilders. To-day’s meeting 
is the first of several designed 
to convince the unions of the 
the Government’s SC 3le of the shipbuilding crisis 
measure. Labour a nd to discuss possible measures 


Inevitably created by the very cent, from drift and perhaps 
strici and rigid' policies of the another point or so depending 
past.’’ , on the rate of economic recovery 

Ir was clear from Mr. Booth's and overtime working. ’ - 

The estimate of the impact o$ 
the new policy on living stan- 
dards has now apparently beeif 
revised following the recem 
depreciation of sterling. Instead 
of an original projection of a falT 
of between I and 2 per cent, in 
real personal disposable income 
over the next IS months, tbe 


backbenchers sought to devalue 
the “ concessions ’* offered by 
Mr. Foot on a separate Scottish 
shipbuilding organisation while 
Tories accused the SNP of a lack 
of principle and consistency. 

John Myles writes: There was 
little indication from Whitehall 


rp deal with it, including yard t have already called for early 
closures. . talks aimed at making orderly 


visa ged some kind of nay “floor” 
to assist lower-paid workers who 
might not be in a position to 
benefit ■ from the negotiable 
items. 

Sir. James Callaghan, the 
Prime Minister. Mr. Jones and 
Mr. David Bassnet of : the 

forecasters "now Appear 'To *S 
Continued on Back page 


_ John Stonehouse. the Indepen- 

tiiree-day debate on the Finance dent MP for M’alsall North, had 
BiH. now well behind schedule, his oail withdrawn at his Old 
Ministers tiare not risk divi- Bailey trial means that the yesterday that Mr. Foot’s under- 
*ions on the shipbuilding or dock Government will have additional j a ^, n2 w ;he Scotiiib Nationalists 
Bills until the Government side leeway. Mr. Stonehouse. in Tuesday n:ehi was hacked up 
has been reinforced by the recent months, nas neen an un- . 
expected victory in the safe predictable critic of Government •>?’ an > 

Thurrock seat. The division of policies. 


letailed prior planning 
or consultation. Members of the 


arty contest 


• BREST WALKER has sold m 
25 per cent, stake in the company 
which developed the Brent Cros* 
shopping centre in- North Loudn* 

. Bern, Hc.'.l'v u-Ul no: enter Assuran « 

e^r.iest Tor irca-aircrahtp cf " 1 

t-abour F»ry- Front-nmatra 9 laZaRDS of London haj 
• Mr. signed ao 

j iud Mr Er.c Varies ■ local - - 

launch 
hank 


Concern over Chrysler imports 

BY TERRY DODS WORTH, MOTOR INDUSTRY CORRESPONDENT 


GSSPJUHES 

^ BPS INDUSTRIES 


eople and Places 

* - f abiart Seaetr. facing * 
adUv kraMiuc deficiL has 

-v* » ' or £2 “ -m ajps 

* . rtte tail9-38oL.(£n.6)Dj maint 
motorway inquiry at to increased prdfifabilirj nf. 

<ii»anif f ' »«* baned yesicrtay the gypsum camjanies. Fage 2 f t 
Y Aday of duos, vs ben^ . . 

>SL. u-yA ^rdcted to leave S DUNFORD AND ELLIOT first-' 
the tKSpecfnr. . .. half pre-tax lom was £0.59m, 

ih-^hor ta -'-a vesterdav profit) Chairman saysi 

*S 5 ass f* « 

■ r-A/j anRiei^ rrorr. profit Jn tht second-half. Page -3 

V 3P * r Bcyrrrtnmith. ■ # RKUSN COTTON and Wool 

-radian Micha^t-Birdi won tiw D?fr*^ AssOCUtiozi pre-tax ppifli 
•e.-* rl..a in Th^ Observer, for. rtm year to March 31 ,*a 
. -;-.-fii5odtd transatlantic rare iO.JUn (£007 ff). -uia.. Directors 
ttrae for saud!' boats., jays, the ruVrcni . \cit- h-is 
_*r LV started wch. Page 23 



-ill also be v.e: corned 
c io integrate Chrysler'; 
n'ants in France more 
;tko the U.K operations. 

long a? the B»ni«h cr.re- 
p.my i> simply assembling 
Alpines from French-made parts, 

j; is seen as merely alleviating 

<*« 

' - * mice AiMRr » due f&*J*L™2L. a V2*.r B 
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the Department 
the company \ rising import bill. 

Devaluation of the pound 
against the franc— by roughly » 


{; is believed that the Depart- 
ment would like tn ease the 


ponentc from 


; those 

— wanting oa me proauruuu 

Thev rising CosU arc «**.« a ; Ryscns. Coventry- in August, iDf | g jaip. 
the factors worrying ihe Bnttsn . tr ^ a-vording to the original “ * . 

•o monitoring tiA fThr.’sIer vus com* ine -- cen t 


of the more successful 


afiramhiy in the Wv coming off the production i.nci European companies in Francs 

Vtry.a August. vnd s . iai . 


no,-- - ! lr> u« the 



ti» revise :Ls U>*? British mnipa ny :: has now prn- 
Tiii- 'ear marginal* r.:;^cd the Goveraaieat that it 
i-Hat :: i ; a- ■* - ike ‘> reach tiia: figure wnhia EmNcw \ork 

({ . L-TC •:» ttte up Ew -40:n. abou*. nine R-.onihs. 

“ - 4airR » \fn&< by Tbs The Government ? concern 

iou»t he seer, in ihe iignt o; 
rising cur itr.poris. which 


forced 


liovemiueiT. 
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When sickness is 
a way of life 


SALEROOM 


BY antony thorncroft BUSINESS jftND INVESTMENT OPPORTUNITIES 


Dali sells for £79,000 


READERS ARE RfCOMAi£WO£D TO TAKE APPROPRIATE PROFESSIONAL ADVICE S£"0 
j . ENTERING INTO COMMITMENTS , 


BY C. GORDON TETHER 

THERE COULD surely he no 
clearer— or more poignant — testi- 
mony to the extent or the gap 
between the living standards or 
the “hnves* and “have-nots" 
than the contrast between lbs 
facilities ar the disposal of the 
two. groups Tor savouring life's 
greatest gift — good health. 

You must have seen those ; 
advert iseoienls which the multi- : 
"'Rational -chemical giants pul in 
papers from lime to time 
with the aim of improving their 
public ' image - — notably by 
ileserihing-Ahe contribution their 
technical -achievements are ! 
making in ensirring a happy life ! 
fur children suliering from the 
nljycure di^eiisrs. that have been , 
attrattinc a lot of attention in 
the affluent world in recent 
years. Nothing wrong wilh that. 
;.nu nia; say. And, of course, 
ihere is nnt. But contrast these 
piciuro ii r a seemingly almost 
noundle-sv concern to see that 11 1- 
hnulih is stamped uut. no mailer 
what the cost, with that presented 
by * the viaikiics depicting the 
Aiate or the score for the treat- 
nioni of disease in the less- 
developed countries. 

.In a recent report on the health 
itinn in the Third World, the 
?d Nations Children's Fund 
attention to one sombre 
i It is that less than 15 per 

ci. uf the rural population and 
other .underprivileged groups , 
■ there have access to health scr- 
\ ices. . ’ 

And in case anyone should 1 
feel inclined to question 
UNICEF's contention that it is - 
the rural pcopl ewho arc most 
exposed and pnjne to disease, let 1 
nte quote from some of the 
sialislics included in an article < 
on “ Diseases Against Develop- i 
mcnl." hy Alexander Dorozynski. ; 
which appears in the current i 
issue of Ceres, the bulletin pub- : 
lished hv the UN's Food and i 
Agricultural Organisation. i 


operate as a serious obstacle to 
the economic advancement that 
could do so much to pave the 
way [or a solution to the 
problem— notably bv ending the 
poverty that so greatly helps to 
perpetuate it. 

Many major development pro- 
jects in Africa ’ have been 
seriously handicapped by the 
incidence of disease — river blind- 
ness and sleeping sickness have 
led. For example, to the abandon- 
ment of sume of the most fertile 
land south of the Sahara. And 
the gcneraiidebilitation — tropical 
diseases do not. on the whole, 
kill — is necessarily reflected In 
the level of. the general economic 
performance. There is. indeed, 
a vicious circle — poverty, disease*, 
more poverty, more disease. 


A few cents 


Obstacle 


This points nut that 3bnut a 
third of the world’s population 
— yes. a third — suffers from one 
tropical disease nr another. 
Malaria and turn other equally 
tinpleasaiu coinpluints with tong 
mimes each affect about 200m. 
people, while millions more are 
victims of leprosy, river blind- 
ness. sleeping sickness, and a 
South American sickness that 
kills by deslrnj ing the face. In 
endemic areas, moreover, people 
may harbour three or four 
d Ls eases — prod ucl ng -pa rushes. 

Sickness on such a scale — nine 
out of ten children in Africa 
caich malaria— inevitably means 
lhal it becomes a way of life. 
And one inevitable consequence 
i> l hat health troubles coiwanliy 


TV Radio 


t Indicates programme in 
black and while. 

BBC I 

7.0a-7.55 a.m. ’Open University 
lUHK only). J.20 p.m. On The 
Mo\e. 1.30 Fingcrbobs. 1.-15 
News. I..i3 Wimbledon Lawn 
Tennis. 4.23 Regional News 
i except London). -1.25 Play 
School. 4.50 Blue Peter. 5.13 Boss 
Cat. 5.40 Barbapapa. 

3.43 News. 

fi.iin Nationwide (London only). 


Is there nothing that the 
advanced world can do to make 
an impact on a situation wherein 
so many people spend most of 
their lives tragically grappling 
with one, :two or even more 
diseases? ; : Clearly, as the 
UNICEF report makes clear, an 
attack on the problem aimed at 
raising the 'level of health ser- 
vices in the ^developing world to 
that with which we are familiar 
is. for all' practical purposes, out 
of the question. But there is 
one thing that does lie within 
our power. It is to bring to 
research in Jtae held of tropical 
medicine the same kind of 
enthusiasm and devotion we do 
to that related to the diseases 
.rrom which we sufTer. 

The World Health Organisa- 
tion has estimated that total 
world expenditure on tropical 
disease research at present 
comes to nb more than $30m. 
a year. And that, believe it 
or not. is only a fiftieth of the 
stun dovoLed each year to 
research into one single affluent 
world affliction — cancer. Yet, as 
the Ceres article points out. the 
potential for success here 
happens to be very great, while 
it is estimated that the addi- 
tional sum required to inteosifv 
the attack in a meaningful way 
would come nut no higher than 
SlSm. or a .mere 15 cents per 
natient. 

It is here that we return to 
the picture painted by the 
advertisements of the multina- 
tional companies. Their endea- 
vours to improve, (he health of 
those who live in the affluent 
world are necessarily financed 
in the end by (he affluent people.' 
Could we hot find it in our 
hearts to put up (he trifling addi- 
tional sum each year that could 
go such a long way to enabling 
the peoples of the less-developed 
world to enjoy the gift or good 
health in much the same 
measure as wc do ourselves? 


A SALVADOR DALI painting, 
rescued from the last train of 
loot raughf leaving Paris after 
the 1944 Liberation, was the big 
success at yesterday's Sotheby’s 
sale of impressionist and modern 
art. It is a surrealist work of 
1937, entitled Swans reflecting 
Elephants, and was bought 
anonymously lor £79,000 (plus 
Lhe' 10 per cent, buyer's premium) 
—comfortably above the forecast 
price. 

The picture was sent for sale 
by Mr. Edward James, one of 
Dali's early patrons who is being 
Sforced to dispose some of his 
fine collection of modern art 
because nf the Government’s 
refusal to help with their main- 
tenance. All told, the auction 
went quite well, thanks to strong 
international bidding, making a 
total of £1.227,900. 

Two major lots, a Cezanne, Le 
Moulin a I'Huilc, and Max Ernst's 
L'lle de Piques were bought io 
at £50.000 and £42.000 respec- 
tively, but most of the other im- 
portant works sold around the 
bottom of their pre - sale 
forecasts. 

Ernst's Le Jardin des 
I Hcsperutes was bought by a 
Turin dealer, ‘ Galatea, for 
£61,000; Juan Gris* La Rose 
noire went to Nehraad of Milan 
far £54,000; and a Pissarro, La 


RACING 


Fabrique ait bord de 2 'Oise, was 
below target at £50,000. 

A Van Gogh watercolour, 
which sold for £25.500, was one 
of a pair which had been bought 
by the vendor's father in 1900 
for a hundred guilders. Other 
noteworthy prices were £38,000 
for a Braque and £35,000 For a 
Utrillo. 

In the afternoon, drawings 
added a further £500550. with a 
Leger beating target at £22.000. 
and two Giacometti bronzes 
making £20.000 and £18,000. 
Seventy' gouaches by Kees Van 
Dongen (in 194347 to illustrate 
Proust sold for £147,635. double 
their estimate. 

Sotheby’s also completed a tno 
of sales from the Phillipps 
collection of books and manu- 
scripts. which have now brought 
in over £2,990,000 since the new 
series of auctions began in 1965. 

Yesterday added £59.673, with 
Quaritch paying £3,800. above 
forecast, for a first edition of 
Milton's Of Education , while a 
first edition of Milton’s poems 
was bought by Quaritch for 
£3.400. 

Traylen acquired a Shake- 
speare third folio for £2.400. 
while a fine fourth folio made 
the same price. 

There were exceptionally high 
prices for books oh economics 
and trade, and Thomas Muu’s 


England's Treasure by Forraign 
Trade. 1664, estimated at £250- 
£300, went for £1,700. 

There were equally important 
shies at Christie’s. The 60 
Rembrandt etchings collected by 
Jean SfaJmgren of Stockholm did 
well, with only a handful unsold, 
for a total of £69.030. 

Later there ■ was a general 
auction of Old Master engravings 
and etchings collected by Colonel 
Sir Joseph Weld, which totalled 
£139420. A tiny engravinfe of 
the triumph over temptation 
from the Are Moriendi by the 
15th century master ES sold 
for £15.000. over- three times 

estimate, to a German buyer, 
who also paid £4,500 for an 
engraving of Sl Christopher by 
the master MZ. A woodcut, by. 
Durer went to Colnagbi for 

£4,800. 

Perhaps the most interesting 
auction of the day was at Quag- 
lino's where Christie's started 
the dispersal of the two-day sale 
of the Hartman collection of 
Japanese metal work, the finest 
to be disposed of in the'West. 

The first day made £201,446. 
with a highest price of £12.500 
for a Japanese sword of 16S2. 
signed Satsluria Kanko Sane- 
chika. It went to a Japanese 
buyer, Sarura. Another sword, 
an Aikuchi Tanto. of 1359. was 
bought by Tomi-San- for £5,800. 


BY DOMINIC WIGAN 


Shortbread to win at Brighton 


DESPITE the presence of those 
smart but recently disappoint- 
ing fillies Drop of a Hat and 
Honey Blossom. I do not intend 
I looking beyond Shortbread in 
this afternoon’s Park Top 
'Handicap at Brighton. 

James Bothell's compact 
daughter of. Crisp and Even was 
not disgraced when tackling the 
best of her sex in the One Thou- 
sand Guineas; and last time out, 
she again put dp a creditable 
performance in good company, 
going down by just three- 
quarters of a length and a short 
head to Silken Way and Crofting 
in Newbury's Twyford Stakes. 

Always at the head of affairs 
in that competitive event. Short- 
bread kept on strongly under 
pressure and would probably 
have caught the Queen’s filly 
in another few strides. A neat, 
well-balanced filly who should 
have no difficulty in handling 
the gradients here. Shortbread 
is taken to regain winning form 
at the oiain expense of Honey 
Blossom, a poor fifth of eight 
at Bath last time out. 

Whatever their fate with 
Honey Blossom. Peter Walwyc 
and Pat Eddery should not leave 
this popular hillside track 
empty. Angelos appears to have 
3 comparatively simple task in 
the Henfield Stakes. 

Although he could finish only 


6.(5 Wimbledon Lawn Tennis. 
7.13 Top Of The Pops. 

7-33 Porridge. 

Champions All. 

3.00 News. 

9.25 Second Verdict. 

10.15 Omnibus. 

11.05 Tonight. 

11.40 Weather Regional News. 

All Regions as BBC-1 except at 
the following times: — 

Wales — 5.15-5.40 pan. Bilido wear. 
6.00-6.15 Wales To-day. 8.25-3.00 
Kcdtfiw. 10.15-11.05 A Year Of 


F.T. CROSSWORD PUZZLE No. 3.119 



ACROSS 

Pijcmunt Tor graduate in the 
network ( 6 ) 

From which feline exit spells 
lack ul security (3. 2) 

Arrived itli many at 
Arthur’s place (7) 

Game for a saint in Holy 
I-anri village <7i 
To improve a strange meal i 
hold forth lift! 

Giioilics lu gather up t4t 
A iiitle picture of the. 
fashionable crowd <5; 

We have a loafer to beat up 
<3, 5) 

Unsympathetic essayist . may 
turn up al lunch (4, 4l 
Here is a joint we have lo 
criticise (5) 

Light in the eye a great fault 
f4i- ' 

Fleet Street bosses keep 
Thing* inueiher i5-3» 

Plant from underhand half 
pf 16 1 7 J 

•■Ami evening full of the. — 
wings" fYeal.s) (7>- 
Esp<7ricnc*. ,, l like Heath after 
a type uf shirt I R) 

Vessel from lhe South in 
outline (6) 


DOWN 

l'-" While, proudly riding o’er 
(he axu re — " (Gray) 'i5J 

2 Hammers lhe insert.- <7i 

3 Wafor nf it.T, could snqqe«t 
afieriluou leie-fi lute (3, 3, 3j 


5 Upward effort reaching 
almost to heaven (5 1 

6 Where to look for a present 
— the boy’s about to rave 
(4-3) 

7 What the suitor or the tennis- 
player has tu do (2. 2. 5) 

10 Australians have a party with 
one in the Principality (9) 

15 A- shirt may be. or differences 
(6. 3) 

13 The Flying Squad’s credit 
sets a standard (9) 

17 Makes wet studies about' a 
politician (7) 

19 Advice from with it London 
.suburb to put into practice 
(3. 2, 2) 

21 Dignity is found in a novelist 
f5i 

22 Language you may use to a 
Cockney wife (5) 

SOLUTION TO PUZZLE 
.No. 3.118 
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Champions. 1 1.40 News and 
Weather for Wales. 

Scotland — +10.00- 11.15 a on. 
Abbott and Costello in “ Lost in 
Alaska.” 6.00-6 J5 pan. Reporting 
Scotland. 11.40 News Summary 
and Weather for Scotland. 

Northern Ireland — 4.23-4L25 pan. 
Northern Ireland News. 6.00-6.15 
Scene Around Six. 11.40 News 
and Weather For- Northern 
Ireland. 

England — 6.00-6.15 pan. Look 
North (from Leeds. Manchester. 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich): Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 

6.4U-7.55 a.m. Open University. ' 

11.00 Play School. 

2.00 p.m. Wimbledon • Lawn 
Tennis. 

7 JO News On 2. 

7.40 In Deepest Britain. 

8.10 Spirit Of The Age. 

9.00 Call My Bluff. 

3.30 Cieo: Cleo Laine with John 
Dankworth. 

10.15 Rhoda. 

10.40 Wimbledon Highlights. 

1130 Newsnight. 

11.45-11.50 Closedown: Jill Balcon 
reads; "The Companions," 
by Howard Nemerov. 

LONDON 

10.00 a-m. Meet Betty Boop: 

10.10 “The Hound of Lhe Basker- 
villcs,” starring Stewart Granger. 
) 1.25 Cricket: Yorkshire v. West 
Indians. 12.00 Animal Kwackers. 

12.10 p.m. Pipkin-s. 12J0 Here’s 
Good Health. 1.00 First Report: 
News with A las lair Burnet. FT 
index. 120 Lunchtime To-day. 
1.30 Crown Court. 2JW Good 
Afternoon. 2.30 Cricket -L2S 
Born Free. 5 JO Spidermao. 

5_50 News From ITN. 

6.00 To-day. 

U3 Crossroads. 

7.00 The Bionic Woman. 

8.00 The Shadow Line. 

RADIO 1 - *47m 

<S> SiereapDanlc brwdci*. 

U0 a.m. As Radio 7. TJW Noel 
Edmonds. TOM Tuor .Blackburn. 1240 
'job noli- Walker. In dud Itk Itrts .week!* 
am Tap 38 LP discs, and U» *jh. 

Ncwsbvai. .242 Da rid Hamilton «S» 
j also oo VHP'. 44* If» D.LT. «K ! 
S.45 Ncwatk-ai. *.*2 As Radio 2 16.62-7.00 
as VHFj. 1140 John Poo! 'Si isiso on 
VUF>. iXSS.12.0S MJlt. As Radio . 2. 

RADIO 2 l 590 " 1 * ui VHF 

MW a.m. News Summary. kM Don. 
DurhridKi- ^Si. inciudldc 405 Pause for 
Thaiuhi. 742 Terry Wogao 'Si. Includ- 
in'; M7 RacdW RnlleTlft; 845. Paaw for 
Thouitht. 942-1100 Petr Murray's Open 
Honsc •$>. Includtnv 10J0 Waa^oncrs' 
WaR:. U4 Jiogny Yon ns <S> ua p.m. 
Spons Desk. ,L» .Rood Llaleninj;. .vhf>. 
2.02 WimWedon ■ 1 5Mm, onlr. also 
Scotland. VRK Iou» -Radio li. Indudina 
1C and 345 Spans Desk. 4J0 Wumaut-rs' 
Walk. 445-740 Wimblodnn i I3Mm. only, 
also. IKm. Scotland I. includnui 4 AS. 545. 
and 445- Spons Desk. 4-<&7.0l Sam 
Costa <Si rVHF only. 742 Wit’s End. 
730 Snorts Desk 735- Dasid .Ulan's 
Country CJub 'Si. 442 Jim Uovd with 
Both Sides Now *Si. -U42 Sports Desk. 
lflJS {■nDtwoBve <Si. U.02 Ruth cnbbia 
with The Lair Show < uoom. only, also 
umin. swuand. VHk Joins Radio li. 
124042.05 aon. News. 

RADIO 3 464m, Stereo* VHF 

7.00 a.m. Nl-us. . 7 45 Urcrmrc 'Si. 
8.08 News. 8.8S ftlornlnu Comcri (Si. 
*39 Jabu Clan- and Slrdfioru. 940 New?. 
945 ’This Week's Composer. Radi (S'. 
935 DanJuh Sirlua Unkrtd 'S' U40 

Sons Red l aJ- 1 Part t BtnrcrtaijrMi •£• 
U35 WhrrU - U.W Rental — Pan 
Ahrj'a .lSi, 1 U 8 Reoze- Voices. 1135 


fourth behind Swagger when a 
heavily-backed favourite at 
Salisbury eight d&ya ago, Angelos 
is thought considerably better 
than the form suggests, and I 
cannot see one to trouble him. 


‘ BRIGHTON 

2.00— Angelos" 

2JJ0 — Another Fiddler 

3.00 — Shortbread . 

3.30 — -Moflda 

4.00 — Happy Victorious 
430— Golden Lania 

CARUSLE 

3.15— Mister Geoffrey 

3.45 — Sweet Lad 

4.15 — Igloo Fire 

4.45 — Walter^®* 
YARMOUTH 

2.45— King Elect - 

3.15— Great Bimam** 

4.15 — Ki learn Lass 


With only Laser Olivia. Beau 
Brummie and Song Of The 
Totccr to beat in Yarmouth's 
Somerleyton Stakes, the Henry 
Cecil-trained King Elect should 
have few problems in regain- 
ing winning form. 

An impressive winner here on 
two occasions before going down 
to that speedy pair. ..Man in the 
Moor, and Great Gal^-iti. the 


10.00 News. 

10.30 Help! 

1055 M The Judge and Jake 
■ Wyler,” starring Bette 
Davis. 

12.20 a.m. Cartoon. 

All 1TV Regions as London 
except at the following times: — 

ANGLIA • 

1831 a.m. Halaa and Bauhalor Canaan. 
1835 Here Comes The Fulnr'.w 1148 PUy 
With A Purport. L25 p.m- VUtlla Nexs. 
248 Women ontr. 445 Tbc Romper 
Roam. eS5 Spjdertnjn. 5.28 Sky. 8.18 
About AlUdll. 6JB Arena. 1838 The' 
Wrmoft Is On The Walk UOS Comedy 
Boor. 1230 a.m. The Living Word. 

A TV MIDLANDS 

1835 a.m. Stingray UJQ Survival. 
148 P.m. ATV Newsdcsk . ; *45 tlw 
Lone Ranger. 4J0 Time Ttmncl. C40 
ATV Tp-day. ifjf uurteiitaf Today. 
1140 Police Story. U-55 Btfogue. 

BORDER ( 

1148 a.*n. PUy With i Purpose. 
t!48 pan. Border Ne«rs. 548 BroaktUne. 
848 Border News and Lookifouod. 1<35 
Gardeninc To-day. 1148 Boney. flLB 
Border News Summary. ; 

CHANNELj 

148 p.m. Channel Lunchtime News and 
wiur'a On Whore. 845 The Beach- 
combers. *38 The Tune ’BlnincL 848 
Channel News. 838 The Dorg Day Show. 
1038 The Adventurer. U.fll The Pro- 
tectors. 1138 AumaJIlies et Projections 
No. L i • 


Fen wo If Stakes at Ascot 12 days 
ago. King Elect seems likely to 
be chased home by Laser Olivia, 
a bead winner from Jimmy the 
Spiv at Goodwood last time ouL 

At to-day's -third and only 
other meeting. Carlisle, .where 
Srceet Lad and . Igloo Fire should 
be two more for Edward Hide, 
Walter appeals as a cast-iron bet 
for the City Handicap.. 

•Looking ahead to. Saturday's 
Joe Coral-supported Eclipse 
Stakes, the sponsors report good 
money for the French-trained 
KasteeL .a two-lengths winner of 
Longchamp’s £35,000 Prix Dollar 
four weeks ago. 

Tony Murray's mount • has 
shortened with Coral from 5-1 to 
7-2. The same firm goes 5-2 with 
the vanquished Derby favourite 
Wotlow. 

French-trained horses occupy 
the first- three places in the 
initial vote for the 1976 Race- 
horse of the Year award, for 
which any horse which has raced 
on a British racecourse in the 
current season is eligible. 
Patcneese received a total of 86 
points from the 40-strong panel 
of r aeine journalists, and Mr. 
Daniel Wildeostein’s filly holds a 
comfortable lead over her 
nearest rival. Emmery. Sagaro 
occupies third place, just ahead 
of Wcdloip, L ochnager and Fluing 
Water.- . 


GRAMPIAN ; 

2140 a-nj. PUy Wall * PljrDos*. 148 
P.m. Grampian News HeaflUnesi <45 
Thunder tilrdi. 540 Wonder Weekly. 840 
Grampian Today. 1830 The -Odd Couple. 
1148 The Collaborators. 1135 Evening 
Prayers. T 


GRANADA f 

1840 a-fn. Centrals a. 1&2S Sesame 
Street. 148 pan. This Is Tour Right. 
445 Survival. 440 The Fhniiionea. 535 
Dodo. 548 Crossroads. Mo Granada 
Reports. 138 Mister Ed. 0038 Police 
Story. U4S To the Wild Cotmcrj. U48 
a-m. Thank You and Goodnllbt. 

UTV \ 

H40 aow. Play With a pirowse. 141 
p.m. Rotwri Wea Ueadhneh. j 145 R«pori 
Wales RudBaes. 248 Woman Only. 445 

' r 

Academy or The BBC— Part I: Purcell. 
Mozart Stravinsky iS*. IMp.m. Ned’s. 
145 Concert — Pan 2: Dc* duty. Haydn 
»S». L45 ■■ iniwr opura rn • one ' an. 

mode by Etienne Nicolas Mfni <S>. 3.88 
BBC WeUh Symphony Orchestra iS>. 
4.05 Henu.-. Voices. 4.11 Chtmurr Music 
(S'. 535 ;ik Devpkjplnc Jlusieian <5i. 
845 Ncwi. 838 Homeward t Bound ' (S)'. 
.838 . LI (din os: The Wider JVorhL 730 
Karajan. Oicscfcin? and 'the PbOlmmontB 
Orchestra— Rocords made Hi the (9j0a: 
Berloir, Fra m*. Beethoven (St. 835 Rans 
Werner Umie: Chronologically ammsi’d 
selection ul bin mliaiC lSi: 1245-UL38 
New*. 

RADIO 4 

434m, 39dm. 265m and VHF 

S Mod him Wava o» 1 y j 
848 a.m. News. 842 Farm Inc Today, 
•4.40 Prayer tor the Day, 845 T^day. 74tf 
Newt and more of Today, mcndinp 745 
VRF RiMttntl .News- 74S Thautfn .tor 
'the Day. >40 News and more lot Today. 
loclndlDS 145 VHP Regional News. 1« 
Yesterday ua ParilUdem. 948 Krvs. 9.85 
Those YOU Have Loved <&>. - 2*48 Nines. 
1045 From Our Oira CorrespffMcAL 1130 
Dally Service. 1845 UortinstSury. U.88 
S’ewu. 2Z4S If You Think i You've Got 
Problems! 1130 Voices of |thc Wild. 
1240 Snrs. 2242 PM.' Yon} And Youzs. 
1247 My Music «S* 023S Weathur 

nrazramme news. VlfF (eanal ' London 
and SSi Regional News. U0 Ttk- World 
At One. US Tho Archera. LAS Woman's 
Hour, inelndlns 2.00-242 News. 2.45 
Listen with Mother. 348 Nowb. 345 
Afternotl Thsa're. 330 Jack De Mamo 
Precisely, irtdudins UMJS Nrws. 435 
story Time. 548 PM JUpon*. 3538 
Financial Rfjjon. VHF Regional Ne^-e. 
5J5 ft’esHiej-. pnn ramme nen-e. 840 
News 8.15 D»d> Army 1.45 The 
Archers. 7.00 Nsvrs. 7.05 TBe World m 


STOCKBROKERS 

J (Medium sized! 

We cover mist sectors of the securities industry 
including *ary|suhstantial private client business. 

"We seek discussions with firm of similar size or major 
brokerage hotio which might lead to mutual advantage. 
Write in stria confidence to Senior Partner, who will 
answer everj/reply. Box E.8263, financial Times, 10, 
Cannon Street EC4P 4BV. 


Agricultural Show Stands 

Advertiser wishes to dispose of permanent Show Stands sited 

~ ROYiL SHOWGROlTPfD— KEimiVORiTi 

ROYAL fflGHLAND SHOWGROUND— 1NGLWJON 
YORl^nRE SHOWGROUND— HARROGATE 

The stand at thi Royal Showground overlooks the Grand Ring, 
and those at jngliston and Harrogate occupy P™» «‘®** 
Details availablffrom Box EB232, Financial Times. 10. Cannon 
Street, EC4PW- ’ 


Your i 
Threa 
Gallop 

Swiss tram pore 
trusssctlms. help) 
We have ac out , 
in cranspon of *1 
Proof oF sucrrtL 
confidential hand 
ANNONCEN LTD 


DEVELOPMEt 

Can be 'subscant 
eax plan, person 
the tax burden. 

ACTION IS I. 
W« also have q 
and I or Corpord 


STE 

With own e 
industry. Ti 
with overhe; 
surfaced site 
offices, cant* 
London. Lor 
concern. 
Write Box 


^ealth in danger? 
lening expropriation ? 
»ng infla.tion ? 

Lmp.ny (Led.), special * H ‘in a« »' 

psqulckly and in . reliable, and confidence! , x _. r|rrlce 

lisposal the most modem technical means. * lont ? c 

Aables of all kinds and a hm : qualified ... 

stand best references a**l table. Far firsi conuct— «»«tow 
*Jln« (uarenued— P'essr write ta cipher Jioi. n«a»e 
□l P.O. Bex CH-1013 Zurich. . 

irAX TACTICS 

r GAINS/LAND TAXES 

illy reduced by eccinf before 1st Auiusr 1876. w<th «ir 
I and corporate owners of development P™P«n7 *22? i 
wen on property with expected future devetapment approval. 

IGENT - 

■ plans to improve after cax income, of hijher rat* tax payers 
on Tax and Capital Transfer Tax. 

Write (post free) to: 

BROMBARD SECURITIES LTD., 

HOVE BN3 2ZZ OR PHONE BRIGHTON (0273) 723526. 


EL FABRICATION BUSINESS 

id produces and unique designs in the heavy vehicle 
never approx £1 million pa. Modem freehold factory 
I travelling cranes. 38.000 sq. ft. on 4 acre concrete 
vith private access road and car park. Separate modern 
n and service buildings of 6.500 sq. ft. 12 miles S-E. 
established home and export sales. For sale as -going 

8250. Financial Time*. 10. Cannon Street. EC4P dBT. 


UNIQUE RAINWATER GUTTER SYSTEM 

Distributorifop? are available for a Canadian system for the ON SITE manufac- 
ture and imaHacion of rainwarter guttering in the a-eas a! Sussex, Kent. 
Greater London. Hampshire and Dorset. 

The proposed operation w.ll be attrectivr to both private individuals within* 
to develop their own company or to existing companies seeking new oppor- 
tunities. W- Ktvlsag* an extremely attractive business opportunity for the ' 
system, which it designed for both new building and the large replacement 
' market. 

Plcoae write to; MICHAEL LUCK EXPORT SERVICES LIMITED. 

■ CHURCH .ROAD. BURSTOW. HORLET. SURREY RH6 V*G 


Tell Me Why. 43B Fan lactic Voia*e. 
fS48 Chuckleheads. 545 Crtwxtoadh. kin 
Report We->r. 835 Report Wales. 838 
Survival. U30 Musket. Fire and Drum. 
91140 The Late Klim: “ Sanctuary." 
Marring Yves Hoauted sad Lee Retmck. 

MTV Cyrnrn /Wales — A j> HTV General 
Service except; 148-145 pan. Pcnatrdxu 
Newyddlnn Y- Dydd. 435-430 are Yu Y 
Byrl ... 7 841-435 V Dydd. 

HTV West — Ai ITTV General Service 
except: 148-130 Report Went Headlines. 
835-838 Spun WcsL 

SCOTTISH 

. H48 a.m. Play With a Purpose. fl45 
p.m. Road and Weather Report. 248 
Women Only. 445 Tauran. 548 Pipe! 
and his Friends. 545 Crossroads. 8J8 
Scotland Trxlay. 438 Garnock Way. 1838 
laic Gill. 1035 Man Iu A Smtease. 

SOUTHERN 

1038 x-m The Nature of Tblnja. 1140 
Play unto a Purpose. 140 p.m. Sombem 
Newt 2.00 Women Only. 540 Sinbad 
Junior. 54S Crossroads. 840 Day by 
Day. 838 University Challenge. 1830 
Your Men ai Westminster. 1140 
• Back lor U.S.A.." wllb Mac West. C«ne 
Kelli'. John Wayne and Mickey Rooney. 
12.88 Southern New* Extra. 

TYNE TEES 

1035 a-m. Starting Point. 1148 Play 
■with a Purpose. 148 pan. North East 
News and Lookaroand. 248 Women Only. 
445 The Seal Pop. 43* Beachcombers. 
5.20 Uurcrnry Challeniie. 8.88 Today 
ai Six. 1830 The Westminster me. 
U.00 The Streets of Saa Francisco. 1135 
Epilogue. 

ULSTER 

11.80 a-m. Play -with a Purpose. 1.20 
p.m. Ulster News Headlines fallowed hy 
Lunchtime. 443 Ulster News HeadHnes. 
4.25 Tarsan. 540 Brcaktlme. 8.00 
Summer Reports. 1830 Dear Evelyn 
Rome. 1140 The PsiWind-rs. 

WESTWARD 

11.00 a.m. Play with a Purpose. 1245 
p.m. Gus Bont-yfaun'i . Birthday. 140 
Westward News Headlines. 441 The 
Boacbcomberv. 430 The Time Tuom*.. 

8.00 Westward Diary. 1830 PoMtlcv West. 

11.00 Westward Lire News. 1143 Tbc 
Prwectors, UJO FaJib tor Lite. 

YORKSHIRE 

10.00 «o*i. wild River Journey. 1035 
Ed !Ulen Time. 1140 Rreaknme. 
140 p.m. calender News. 441 Thunder- 
birds. 548 University Challenge. 840 
Calendar ■ Em ley Moor and Belmont 
editions'. 1030 Em me rd ale Farm. 

A Matter For Concern. 


Focus. 7 30 Any .Answers? Sjjo sybil— 
an appreciation of Dame Sybil Thorndike. 
I4S .til air sis: India— la*. 930 Kaleldo- 
wooe. 139 Weather. 10.00 The world 
Tonight. BUS A Book -At Bodrimc. 11.90 
TTic Financial World TODlshi. ti is 
Todar in Parliament- 1130 News. 

BBC Radio London 

206m and 94 J VHF 

8.00 a.m. -as Radio i. 8.» 5pm. Bones 
with Rush. Hour. 940 Richard Vaughan 
with London Live. U43 Jenny Ttiaznpson 
and Diana Rice with In Town. 1245 pan. 
David Simmons' Call in, includimi 1245 
London News Desk. 243 Paul Owens 
wilh aw Showcase MI Strand Oor. 432 
Tony Fish will) Home Ron. Including 
5.00 and 8.00 Luitdon News Desk. 740 
Jenny Thnmnmn jnd Dlaoa Rlcv tax 
11.83. aon.t U0 Guttins Goinx; 030 In 
Concert. 18.03 Robbie Vincent's Late 
Niubt London. 1240-1245 a.m. As Radio. 
: until closedown: ■ 

London Broadcasting 

261 m and 97 J VHF 

5.D8 a.m. Morning iluSrc; 6JM- " AM.” 
— breskfasi-Ume show. 1840 Brian Bayes 
—lancing lo London, 140 p.m. Sens- 
watch. 548 Neushrcak. 730 Music in 
Stereo. • 840 Ntgfalline. 14M38 .ton. 
Night watch— news every balMmur-iIirtAigh 
the night. — * 

Capital Radio 

l»4ra and 95.8 VHF 

840 Graham.. Dene; The Breakfast 
Show. 440 Mldiael AapeL U.0Q Dave 
Cash: cub On Delivery. 340 p.m. Roger 
S«n. 7.80 jgne Walmsley and Bryan 
walie: London Today. 7.30 Adrian Love- 
Open f.mr. 4.00 Yonr MbtOer Woijfdn'i 
i.iu-v li luo Tony aijratr The Late 
Show. 2404.00 »-m.' Night Flight. 


INGREASE YOUR SALES ' 

by caking advantage of the distribution 
fieilioei of the Electronics Accessories 
Division of an expanding public com- 
pany which is sevking new produces. 
Based in Kent, we aro especially 
equipped for warehousing, marketing, 
stock and credit control. 

Send detail* to: 

David Hurray. 

Crystal ate (Holdings) Limited. 
Golden Green, Tonbridge. Kent, or 
phone 073274-3-45. 


FOOD COMPANIES 

Public company with ample re- 
sources seeks food manufacturer 
or wholesale or retail distribu- 
tion companies to’ fit with exist- 
ing interests in manufacturing 
and retail. Pre-tax profit range 
£10.00(L£H)6.000. Existing man- 
agerotm retained. 

Write Box £.*258. Financial Time*. 
10,. Cannon Street. EC4P 46 Y. 


YOUR OFFICE IK 
RE6ENT STREET 

$ Luxury furnished private offices 
$ Presage business address 
& 24-hour telephone answering 
9 Telex; secretarial, Xerox 

ADFONE BUSINESS SERVICES 
ISO REGENT STREET. W.T. 

Day 01-734 9571. Eves. 01-734 5351. 


WHO WILL PROVIDE 1 

THE BEDS REQUIRED TO REPLACE 
THE- N.H-S. PRIVATE SECTOR ? 
Freehold site with full pluming per- I 
mission for 142 beds close to Hadley , 
Street, ready for Immediate construe- 
bon will provide a most important 
contribution. Estimated cost of build- 1 
ing £5oi. Further details, plans, etc., 

to principals only. > 

Write tax E.8140. Financial Times. 

10. Cannon Street. £T4p 4BY. 


ESTABLISHED MANCHESTER 
ESTATE AGENTS 
Mortgage and Insurance 'Brokers desire 
to b» appointed agents for a major 
finance and/or Insurance company. 

STEVEN MARTIN & COMPANY 
2 St. ]ohn Streot. 

Dwnagace. Manchesecr. M3 4&X. 

■ . Q61-B34 9445. . 


SHORT TERM FINANCE OF 
£30.000 NEEDED 
Fully secured . tgainst freehold 
property and signed building 
contracts. Maximum period cf 
Loan 3 months. No agents. 
Solicitors or Principals only. 

Write Bax £.8260. Financial Times, 
10, Cannon Street, E C4P «8Y. 


, PROFITABLE PRECISION 
ENGINEERING COMPANY 

offers um of 8.000 14 . ft. with 
potential of 15.000 sq. ft. to company 
requiring manufacturing facility or 
expansion of ext tong production. Estab- 
lished 20 years. 35 miles N.E. London. 
2 aiileS" MU motorway. Skilled ver*. 
1 a tile personnel' operating comprehen- 
sive plant engaged on null batch 
production in mechanical, hydraulic 
fields, and apecial purpose machinery. 
Long-term association sought with 
possibility of equity participation. 
Write Box £.8255. Financial Times. 
.10. ■Cannon Strtat,\EC4F 4Br: 


LIMITED COMPANIES 

. ’ FORMED BY EXPERTS . 

. T -. FOR £72 

. READY MADE £80 ' 
COMPANY SEARCHES ' 
EXPRESS CD; REGISTRATION LTD., 
30. Oty Road.- E.C.1. 

01-621 5435/5/7381/9935. 


. . £5.000-£l 04)00 CAPITAL. 

• required, "ta match our invest- 
I meric for Business' Creative 
1 Services expansion.. Equity in 
i return— 15^*25 % . 

Meins reply ln confidence to Box 
I £.82491 Financial Time*. TO. Cowion 
j Street, EC4P 4Br: 


CLUB 


with over 250,000 members 
:requirfr . amalgamation and/or 
merged, !w.fth' "similar social dub. 
Writ* Box E.82S2, 

; Financial Times. 

10. -Gtnnon Screet. EC4P -4BY. 


• ECONOMIC MODEL 
GIVING LONG RANGE FORECAST 
1 OF FINANCIAL 71 MB INDEX 
Very’ stfcceufiil over . five-year period. 

’For sale 'to trust or business syndicate 
for aubsnmacl sum. Enqairiei from 
principals portly in strict confidence to; 

. Box E.B261. Financial Timet. 10. 

Cannon 'Street, EC4F 4BY.- 


. RETIRED: MAN WISHES TO 
’ INVEST ATSUM.OF MONEY' 

vie art experienced Commodity Deafer, 
.preferably In. a company which i* 
d dm lei l*d in the Channel lilands. 

Please writ* detailing present ' 

• ' operations; 

■ • CartmeH, Maytna Cottages. 

■ Braxted Road. Little Bneetad, 
Wltham. Essex. . CMS 3JY. 


• SELECTION .OF Higit-VleMJno • SHOP IN.' 
VESTMENT PROPERTIES available. Let . 
on lull repairing Insurance leases with , 
, frequent rent rev i ew* R etell Proper t y 1 
1 .Investments Ltd.. 47. Peter St.. Man- | 
. Chester. M2 8AU- Tel. KI-S24 2510. 


COMPANY 
information 
rfftQM INSIDE 

•yi.nnghtcGTpafv 

in'orr'-ati'c" ’i'C3-5?a!9G. 
opDart«"'i5*s van, 
OLf CeDCSier.lBd sidff tr 

Cor^Jgnies houw b njvqi 
« las;, love. soil wrrpv 
Tel: 01-253 3030 J 
Telex 261010 

Jordan »8*>w Ltd. * 

Jordan House. 

47 Brun m aac i i Placau U 4 
motion 181 BH. - -MVfc 


FROZEN FOOD BliSIK 

FOR SA LE 

--ManuJacturer of On 
foods for retail and cat 
sector with fncnopoijr.in : 
ranges. 

— .WeJS equipped machinery 

abie of diverjifymg into 
pizzas, etc - 
— Tur never £5Ci3C3r - 
— Genuine Enquiries. 

Write Box E.B2J7. 

• Financial Times. 

10. Cannon . Street. EC4P 


RELEASE YOU 
OWN CASH 

BY DISCOUNTING 
YOUR INVOICES 
~ 95% paid by return 
on approved accounts 
. PHONE.MRS. BENNET' 
BOLTON 0204 66813/6 
Telex 63415 

ACQUISITION SOUC 

Substantial Group cf Se 
Companies seeks to dive 
through acquisition. Very ■ 
minded, but emphasis on 
orientated, bulk market or 
sacion. 

Please reply to Box £.615 
. Financial Times. 10. Cann 
Street. EC4P 4BT. 

LITH0 

ORIGINATION H0US 
FOR SALE/MERGEJ 

London jrti company for laJc Or ■> 
conider merge'. Turnover ip? 
matrly £175.000 per jwhb 
r<ng* of madam aiaipmfnt. Ci 
tied monthly autinatt to Cant 
Principals only apply to Bar £l 
Financial T-.me*. TO, Cannon St 
EC4F oar. 


PRESSWORR. ASSEMBLY A 
TOOLMAKING COMPAK 

Excellent 1971 factory wholly or 
N.W. region. «'k' merger or u 
-link-up with. comPhtoimtary -ntc 
to tc hrete natter cepaoty utliu 
Any nimd propeiipon cart'd 
Write Box E.B234. Financial T 
10. Cannon Street. E C*P 4B' 


AGENTS REQUIRED 
IN THE 
MIDDLE EAST 

Promiiwri manultctuicr oS elrrtra 
Mini and pawtier coatin cqulr 
and other omillarv eou-oment rer 
ecfye agents in the Middle Can 
ticulxrlv in Iran and Sane- A> 
Aacncv terms hy oeaoUxtian. ■■ 
■ox E.825S. Financial Times 
Cannon Street. EC4P 4BY. 


CANADA/U.SJV. 

Chartered Mechtnicaf Engineer, 
with many years' dnign/prodi 
experience in prime movers. 
engineering, etc., will represent 
number of companies on 'agency /a 
shooting, etc., basis in Csnadi/U 
Write Box £.8243, Financial T 
10, Cannon Street, EC4P .48: 


PROTECTIVE CLOTHIN 
MANUFACTURER 
For sale. North-West , 
Freehold Factory. Pre-tax pi 
£20.0004-. Principals on 

Write Box B.B248. Financial 7 
10. Cannon Street. EC4P 4H 


INVESTMENT 

in reputable fishing enter 
free from the vagaries of .• 
market fluctuations - and [1 
trial upheavals. Expected 
M’i -f . Write Box EJ 
Financial Times. IQ, Cai 
Street. EC4P 4BY. 


, UOOM WILL Initiate ootinfl 1 
concept and reduce Hvlnn ccsu.- 
BOX E424T- flnaociil ■ Tunc 
Cannon Street .6C4P.4BVL . 

I MICA. Regular wiooues of ww a 
1 around mica anal Table direct fro 
duccn. Write Box €.8251. P 
I Times. 10. Cannon Street- €C*1 
miNTCRs. Sl LONDON otoyodf 
iff* eapacitv lor UM 

Brincing w ith fadlitixs. uojBSk 
: process. Rea lit intomqiiMFH 

service- m.nded 

I re p orts ^■■fpKS! 

arnchufcs a cohctabS aSv 

01-6B1 774 S. . ni|03^ 

| PRTVATE MAILBOXK5. London <2 
f«r Resianpr or Oil!* fart 
01 -4 OS 046s British Monamari 
A, London Wciv SXX. 

\ IBM ELECTRIC TYPEWRITBIB-. . 

1 reconditioned and warranted ■* 
Buy— aave up to Mac. U » M» — ■ 
1 Irom *3.20 weekly. Rwn — fro 
Per month. Phone Vertex 01-B41 
! LEICESTER SQUARE, a prestige > 
address from 29o per woefc BSI 
Slid 836 422*. 

■ ' IS' YOURS a dormant Limited Cl 
cash a-.-.cts? 1934 Established 

has large cash stmt*, to mi> 
share holdings. Prompt derision 
| Group. 5-4 Mulwiva Court. » 
Road Simon, Surrey. 


WE CAN BE YOUR OFRCE 
IN HONG KONG. 

Fully bilingual ttaffed office. European 
Director. Will handle* agencies, dlstri- 
butortbips, etc. Have P.O. Box. telex. 
If you require representation ity Hong 
Kong contact us now; 

6«x. E-P259, Pneneiel Times, JO, . . 
' Ccnn'an Street. EC4P dBY, ■ ■ 


Prime California farms 

Highly produciivs. cxwllane income 
tnd .capital gains, up. ffanagenenc, 

.long term bank finaneifig. , As of 
. S 1 57. 0QD— only ‘Serious enquiries. 
European Office: ' 

■ Pacific Agri-Lands, 

• EdWtio ATamim 2'. 

. Nsrbcllai Spain. 

■ Tri«. <95l) 77-33-X9. 


PLANT AND MACHINERY 


A COTTON SPINNING MILL 
FOR READY .OVERSEAS 
DEUYERY. 

Ohs second-fund complete spinning 
plant from blow' room to cone winding 
with production capacity of 50,000 or 
upward spindles far an average count of 
30‘s NE ctrded and combed < 30 ; ! ). 
Gnunc range 2ff to M’s NE from l . 
to l‘te inch cotton. Machinery should 
ba of recent, make, not older than 10- 
years and of latest specifications. In- 
tfrouid parries may send their quou- 
tuuu listing number of machinsi m 
each process with brieF specifications 
and unit/ total prices of FOB basis far 
payment in foreign- exchange by 1 1 - 
Write Box £.5255. Financial Times, .- 
10. Cannon Street, EC4P 4B Y, 


ELLINGTON! 

8v- Direction aL the Rawinra 
Swallow Prams Ltd, • 

AUCTION SALE Ol INDUSTKlV 
PLANT AND MACHfNEPT. A 
TRADE STOCKS end OFFICE 
EQUIPMENT and • 

2 L REG riAT-SAWON CAP 
Ferq DSSQ f; 0600 Padtechnici 
Sain at Adrian works. Low*** 
Wadnesddr ft Tbersday. jufv in i 
Sate comrhentn at 10.30 ear 
Auction 04k*S 

7S1 Hr Oh St_ Lowestoft. W. W 
22 Htw Market. gecOa s. ret. 7l* 
. 353 King's:. GL YarmoM*. 

Tef. 912834 

North Wnlsfiam. Tel. 0*« 431 
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Adelaide Festival «• 2 





Arts in abundance 


iby ELIZABETH FORBES 


by ANDREW PORTER 


-'-v ’ ■ . -i '■*. --••• . Hans Werner Henze was in fiery protagonist than «<ts Wii- market a fountain, a huilding th? Playhouse, played; Corzoianna las M«Jba vas not;, was pure 

' \u nTttanr ^> ^ reat gtfrH.Qt the EMI recording a year later, in December iS 3 a ‘ Adelaide for the Festival. With Uara Pearson; who created the site with cranes in action— with John Stride nf the title- and true. Sylvia Purih was an 
M lls * ib *Knce a the original when Maiibran sang the title r the Saarbi-ucken Radio Orchestra role. Heaze hopes to bring him were lively. role. 1 and Tennessee; WiJlums s anthology from the poems, the 

34»i *»!?**, wo. .*"?*•* tessitura: with tho rowiiiTanT f>e». mi* »* 1 . e..i. w i._. «n .-. , J ... „ out this summer at the Montepu I- The theatre had black enipha- kingdom 0 / Eardi, a rewriting; novel, tne letters, wr 

iseany (a sis. The Negro Ensemble com- of Dai Cry. } others about her. Four 


Serincx/SPO’ - 1dm . resu,la ^ 1 cast_ role at La Scala, Milan: 30 years he conducted bis First Sym- 

SatarnSirtaedS^ia^SS ^v!?d iftti Un c£™ i™ ! (5rttu n Se ?w d Sd“he!r°T"c? ? ew " nt “ re ‘ *“> MeI “- pany brought Philip Hayes Many of the M 


. PtavswhiTi • “ . • ^ . vu useu m meiviounisr srcnion LangoeuiK 

iind* , ®P | '* SW ' ta-OioodftL Romeo's HiTV recording— -and also, with ' Composes, and Kammermusik. 


ritings by 

ciano Festival, in Tuscany (a sis. The Negro Ensemble com- of Oaf Cry.' } oxners about her. Four actresses- 

ther- theatre took part. It was riot exactly 
Dei Monaco and Del 3Ionaco’s bean’s The Sty o.f the Blind Pifl, pieces were small snows, often a narrative, not exactly a poetry- 
son as its unlikely trio of one of the company’s early with a literary background: John reading— perhaps It could be 


convincing young man. ardent, version that was used in the i violinist Brcnton Langbein), directors;.' ' ' f J 971 )~ successes — a sort of Bell ina two-air dramatic called 'an' “ evocation” Subtly 

A hhw Thoofro nifrs «*»i in htaft ni n nni»i,Ba •» ,a xit-fsn Miriam directed by Rodney Fisher, with 

varied, un fussy groupings, it was 
unpretentious, moving, and un- 


- i.L u mnd -*<• wnnwniw. nuiuw a n-tuiujug— auu auu. miu • composes, and hammermusift. ... Ahhpv Theatrf* niece set in hlaCk nmnnln'-ne ■’ a« Rvriin Miriam 

cav ; atjna and cabaletta (both par- some of Mary’s music transposed ; He coached the baritone Lyndon Music i s only part of Adelaide cSSdlI «SS? un at last kSS?s Uwloto - ' BeSSia 

EliSLmSFik Captations from 2dtra; on to accommo^e a mezzo pro- 1 Terracinl and three lively young FesttvaJ. Among the films there wSSE Sf™ B «wi jffSS‘ BmSSrtS evSta? 

M/ wm™ iffifMOrdS in bs firsr _ in«w»Hn tasonist — h3 the TCnelishiSvdnev mu--:- u- ae rw t#m«* whinh h as with AU 101 rug_aras s.rwe aawti Joihcs Brecht-Djlaq evening, 


Tffla hK first, incognito appearance tagonist — bji the ..English . _ 

SSiiiSBf’frWfi - ' 36 “ 3 envoy from the Montagues National. The hew Decca fecord- ; very rtvjd perform a aces of his a 

w the Capulets, a^e Superbly ia 8* on the ot|er hand, adheres * 1 recital for four musicians." F -l Or 

'• e : i Mo/itecchi. phrased and set the standard basically to th5 SfaMbran version CUnmaron, Terrace 

1 Bel Uni’* operatic version of for a magnificent performance. 1S35: Malibmn. thoufeh a eon- covery. What his 
v Ho*|ieo arid /ufiet, was first per- It Beverly EHIa makes a' lesser a i»enomenal rs nge he^ lrke in sustain 

-formed at the Teatro La Fanice nopression; . as Juliet lhat is at . tbe T5 e « 

on March 11, 1830. Toe com- fl*rtfc’ Romani's ; fault; bis mam «*»erenrps between the o. 
ice *i_ heroine, 

--L*j love aa „ ... 

ftp .. SIVUI ■Shakespeare’s aiu^e- „ , » . • ■ 

non of ini ^o-year-pWepera if- “O^nobeT 0 el^fi^re LrV. 


English -Sv-dney musicians to give' some it^od and The Island, which Max Walt DamrHiida Brackrt expectedly powerful as theatre. 

H.nze score, and his haiiet . . . vtshona and Dr. Evadne Hlnfee in Sixty The list could go on and on: 


u-pVc in Mat* •>„«■] 1 KA J^K suv .il> um in me scene wild . iuiwu^uimi 

e-eaev LOfen-'O t Friar . Laurence l . vho. sings Mary watbfc; 

- is masterfully declaimed by without any. if 

relue Roman U: su P piled a text, Ru'mnM ttprinrc 'nift • f&nnr Vu»hind ♦*!#» 



U1I JMiOJI 11, IMU. 1QP POm- WUIUOMI 3 • IdUIlt UO "V a . .V-!*!. 

poser had arrived m V-enice at_j«;rouie,v family. ..torn -between .S e kwed°“ 0 r the ^ateTTef- on 
begifHung.of i» ^le^nd^in ?o 

> Cason 10 superintend the produc- 5 v s,nB ‘, G ' Marv*s two ar ls the t 

FaSm fatted tp provide rtenS ^ uets " ixb 'R®™*® her waTering 

7'Ork -comnnssioned hy'-' the e jrian%HtWl nd Tn^liiamnK eolo'urfuL varfoup. and musically performers to swirl cxubci a'ntly South Australian Theatre Com- brilliant, convincing perform- jn' the parks. In Her Majesty's 

taMfw n^iHai given six r n VSl6 t D t • aranuUw»y -joau ouiueri no, in miirous secUf ^ He , s A mugha. more through the railway staiion. the pany, the resident company, in ancs. and her voice, while small < a theatre with a fine facade, but 
—— -J **-- -»-* sbo . is best in the scene with voice . tbroughtlit the ope. a, . stripped and spoiled within >. 


rneatre.. BeiHui *iven sja best in the scene with voice . tbroughihzi the opera, 

splendid energy'. 

9 tAvf ai«omi miijj u««.iainu:u u; w*»j- qf the lagging : 

^ a - w j Raimund Herincx. The : tenor behind the bea that has been , 

^ A-- M- rnfe of Tebaido — a conflation of known to aflBicl her. She has 

> VM»-V -Tyhalt. and Paris — is sung by occasional diffici ty with isolated! 

, ‘ %JCo3a ' Grdda r.' as eloquent -as low notes but ■ je handles tbe : 

wr JH * c, wm- though un- florid music wi h consummate! 

S-- a iJ. , . h, 2P 0 ^ IS “Ontediy dry of voice. “CapeUiOt" ease: “Ah’ se n elorao,” the! 

^ * heavy- father whose harshness cabaletta to cor che - 

request before! 
flic example. In - 

°V*Si - nreomEtanres Beu . 3i Book Review are on ?-SSSSS«JSSS i 

.4 rSSSrM t? *S?SrroSs! Pas>el2 imi^lnrt by Schjler. Sutherland 


f ;. 


icro«»-«ngerwm. more man i, hea^' father whose harshness cabaletu to “t 

years, earner, in his version; of is belied by the sympathetic mnore ^ her lss& 
the story. Shakespeare had only : . tonal quality of Robert Lloyd, execution, k a fil 
* v «y indirect influence on I — “ — “ — ? — ' : 


and - adapted . several numbers 


spits out the fcsults— “ Figha ; 


from h:s' nrecednta oner*— and cP 1 »P^cs the east: tlie two Lnpura di Boleai . . . , meretrice 
onlv downmhl faiiuie^-Zaira. as blu ^< s might pioSfably have mdegna oscena .* . vil bastarda 
v»ji ac one from his first ,eheti*ed to 1«?5. Giuseppa Pntanh. • ■ . (“Lochaste daughter of 
ioi aSLST * raUjer Umn inspired, Anne Boiejn . . .fcase. lascivious 

0 ^ AfUtUon *Jr%£bJS£: fonducts the New PhilharmoniS harlot . . . di-s|cable bastard, 

venom 
onvey the 
the Queen; 
ts the out- 

laawr repevit ions!. ‘liTumUa rjtsi hSE^nn?!!? 1 * «■' -r As ' Sliwhctfi. Huguctte « 

-as am«b admired in the- travesty “S ,J Q r,h^iT!o W rS- «#* Touraugeau lads the stiff-backed, g 

nf ifMf, atorta " " way - 4dr,a *“ from Mar) 3 “ 



carad v -Aran. the Alsatian-born £ * wyau. o.nce mure personal arrogance— that , 

afflS wfcfsSrtfS 555 the Tudor monarch but? 

tiiainiv in England, and who s ?. as l sl ! - d m IF73, sne JS excellent as the jealous 

lore" created^ £«S hit? m London audwDcw have expert- woman Inside the rc 

iriwSS’i FHS^Si-Jttlie? « nced T , hc d ”» alic of pings : in the firet-act 

S S Dome Janets Man*, in the Eng- .Leicester, for in.-t«nce. 

4 * wuainaa . ounger,. ti«h National Onera « T lin t- nn 


mainly in England, and. who London ^audjcDces have expert- woman Inside the regal Irap-. 

- . ..... . duet with ; 

-frtter. who was W«a«otrsJy lighter, more conventional in- fazed* b^tbc^igh tSitnra^f^ 




H Cimarron: Lyndon Terracini with Colin Piper (percussion) and Geoffrey Collins (flute) 


Reg Livermore, a new Australian 
star, turned pop music into a 
new kind of music-theatre. For 
nearly three hours, with only a 
brief interval, ho played out 
aspects of the human comedy, 
as a protean Pierrot: while 
make-np unaltered but every- 
thing else— wigs. costumes, 
personality, ses, stature, 
mercurial. 

Maybe I was touched with 
visitor's euphoria. But l don't 
think so. This was my tftini rtsit 
to Australia, and each time it 
has seemed to me a place where 
the stars flourish— more abun- 
dantly. of course, at festival 
lime, when I'm there, but in a 
soil which is plainly nourished 
all the year round. A place of 
wafer, trees, and light: or good 
wines; of open, direct people 
who enjoy music, painting, 
theatre, and dance: who perform, 
paint, write, and compose well. 
The spell has not weakened, and 
other visitors feel it. too. When 
Peter Maxwell Davies taught at 
the Adelaide Conservator:' 10 
years ago, he dealt, he said, 
“with a class of half-a-dozen or 
so of the most gifted composers 
I have even been privileged to 
teach or learn from.” 


Aureole 


CLEMENT CRISP 


*ii.% 2t-sS?y mefi w.lh a ter. or ins Vt 3 at the rehears*), the finale of Act £ «?rv fast. 
Fcraea. thus upsetting :h.r *uhjeer was rieurly tub painful otherwise allows' his 
irai-ncc.Gf rise duets tx-tween the a ur« for Bourbon Naples. plenty of space.’ The reco 
n.vagonisTi.- which ire amung jrorui Muardc in :ts . origin J made in the Comunale. 

'jae ciLti glories- of the score. The form was no* staged until over properly theatrical atmosphere. 


Chances ;n the re nr non of The other novelty cf the even 

t\iA 11 VmwAV urirl Fri.inHc * inn u’r.c tVirt J.'l.wrri* l^tcf irrtl in 



Qrantf Pstais, Paris 


- *. 


■r>. 


Ramses the Great 

bv MICHAEL P E P PI ATT 


* 9 * 


/ 


. ; Prsm now tint;; October .17, 

the "no« aliariag and most 

.rowdecT exhibition in Paris* *tiJ? 

• z* the Grand Pa!*U‘ evocation 

Ei;.p:un -art a: the n.-ne of 
■Simses it. A'.I but iwu of the 
- -T2 exhi c::i have noser left 
L^ i>i before: several of them 
are moo u mental piece hut 
ei*. ly .• accoui.aoiJiited'. .m ? he 
Gnsd .-pecjiiiy dar- 

npaeh^ler^. 

"‘Akus.^uJe power what »u 
art mi. of course, sfs corrcs- 
p6Rdtng *rchi lecture cmwnur.i- 
cal* mori dittrtfy. R*in‘ct *.i« 
wi of royal lincigc i Ramses I 
.hmJ hc^n a rtrieri. and n* wa» 
pirtiwlirti concerned i& em- 

- hb' iinrbaflea^04a.e 

. ft*hl ?o the thrti**. «-*on- 
' ' «*:. tftfi other pharaohs with 
hi* claim \o ri^-.n* favour 
.r*eh'Bw» 3v !hc. sun. cherished 
.atfi. jktnnn ’ at.d ./i P:3b’;». 

a«iui< • a* to dwcl-rc that he 
m'WMff va? 4 v’f*d At ts:« w* 
tuarjriii AbJ S:: i *el. he had 
imagd -cursxd betweeu tho.-e r>f 

• R* ««d Arr-Oiv to reav e, art- 
.-liic*.- (he- Miss* it ray* as laey 

^rrtached. i^trj the temple: 

_;>u;4u:.na the K xtax*,e! h:» 

rc.UWJS4 BcL Rani*** 
ii «0 proved ii-msc:: in carta. > 
Tr.;* "nusaand of 
~-fa~ he on : rd r.-.mseJt 
ov cu r.;j:an« on!y a creator 
. id ami Jiijflunient, but n 

fees.',* 'Old er and 3 >k»lfu» pa!i- 
Having fought fie w.y 
' \ji.rr-. the tttUile-v Ilf flW 
t'Ani 1 treaty with then! which 
wj* lu bring 1 long period *>f 
: ta Th* cavintfi' 

9. Rrx«ft- « ppo ar? to ■ have, been 
A rcaail^ ,h * ?rt» .?* 

k r-'acr.'Fc* siiw atoag the NUe 

\ L ip- y ere -C'.t imioaehod by 


p*j*prf:aK. 



w’iidcjfe cf Riasact"*. in 

:»u -- . rratfd a *"«.* » e 

• ,5f * ' ^rdeflv 


and -znatM- '* s ™ 
id* fa: '-he- a!MtriiSc»acf : 




0> 



graphic wortd 
Wayfarer 
Pa rone. 

• welcome 
.cool 
ition> 
i bouncin 
!sia 
icoun 
have 

' spiritual, and the Taylcrian 
(of Jane Kosrnmrfty 
, Williams Grosainun 
j easily with that 
! Ballet's Monica Mason 
heea stilled only for a split- ( Seymour, 
second to the oldest clock in the* • Vot e>en M --- 5Iason 


Theatre Upstairs 

« 

Amy and the. Price of Cotton 

by MICHAEL COVENEY 

Am- is a late-19th century learn, took him to a public hang- trial pioneer refuses to destroy 
u-nmVn Tur.rin'’ i hi" hnu*e in ins at the ace of 13 since when because, he says, it reminds Amy 

1 ancasnn-o -inn for "ndust’ial he dra'.vs nuosed nudes with slack of happier days. Amy. however 
a Laocasmre . ipe ilt ndusti la . nsucs un(i ,, n the case of the detects that he takes some foul 

faceilfi and the railway. Michael men| ftuS racn ,be r s. Phoebe and secret delight in keeping it 
McGrath's first scene, taully po«es for him. ?nd Amy. who there. The marriage will sur- 
u riitcn reveals a iaei:» manta! moves uni 10 share his p/oletar- \ivp as a compromise arranse- 

' ' ' " finds nipnt. and. while he works,, she 

* the 



< an ii is about “ the tragedy of Every- 


,,-nrirf rh. /-i»n t rd» THn<«, «-i-h make me forget Caroijn Adams' man": l am more than a littie , T idm 

a ucste^or^ndent treasure will f eatheTy way with certain entries persuaded that it is. In fact. ; . h - 

L, l. 0r ^!L™inr^ .i*w but she and Miss Seymour are about a singularly uneasy bridge 


solemnity. He is shaking off the feudal status. The Play con- totally j _ . . . 

sluttish attentions of Phoebe 'eludes with the sad return of Alexander s production, labon- 
wfaile pressing Amy io her husband and her ously decked out with line 
anwu spare time with lover's portrait of herself furniture on a bare stage is 

artistic impulses. H:s father. v;s urinating, a portrait the indus- painstakingly slow to little effect. 


New End 


Wailed Tm^kh happily cast, and Miss Kosminskr four, in which a good deal of 
5 ?S mh 80,1 Mr. Grossman danre as to unwise psychic bidding brings 

and bed, both covered m »o.a. the manner bom. Mr. Xureyev just retribution, and lost tcmt>ers 

as wed as some massive jewelry - ^su^es Paul Taylor's own ail round. Not ali the skill of 

nave been included. dances with nice respect for Miss Seymour and Miss Mason. 

Walking through these records their broad rhythms, and any Mr. Xnrevcv and Fred Mathews, 

of Ramses* crushing, oddly chance to see .•lurente is to be can con- ince me that it hears 

static authority, it is curious to seized, fit should, of course, bn repealed viewing as a gloss on 

reflect that Akhenaton, whose in the Royal Ballet repertory.) Othello. 

new faith temporarily revolu- 
tionized Egypt, died only a half- • * , -t • p 

m&*sssssrlt: Arts news in brief 

sense of metaphysical anguish-' '• _ _ . . . 

.and extremism *in the sculptures London Festival Ballet' has July 12. 'is a .1 oca bean tragedy dress-designer, falls in love with larly when she is in a restrained the relationship between the 

of Akhenaton might never have received a donation of £15.000 about the. corrupting influence of Karin, a common but beautiful mood. The spasms of agony after women was well realised, 'iet 

existed. No doubt is allowed to from the National Westminster money. Edward Bond has girl who is brought to see her Karin's departure, the grovelling the final exit nf the wordless 

overshadow art under the Bank towards the cost of mount- prepared the text for this hv her friend for sister?) at the telephone at her birarre Marlene was almost as moving 

immensely self-centred, self- ' ins a new production of The production. Sidonie.. Karin moves in with birthday celebrations— these are as anything that passed between 

confident Ramses. Because of Nutcracker. This will be pro- The company includes Glenda her hut soon reraise herself as affecting, but not.su affecting as. the others. 

this, perhaps, it also lacks a duccd and choreographed bv Jackson and Patrick Magee selfish and stupid: within six for instance, the appuren infill- The director is Robert Malker 

with’ designs by * months she leases to rejoin her fiance with wh : ch .she declines and the dcticn? are by Boh Ring- 


.The Bitter Tears of Petra von Kant 

by B. A. YOUNG 

Petra von Kant, a successful telling moments, more partica- hateful girl of Karin, and 7 felt 
tragedy dresfrdesigner. falls in love with larly when she is in a restrained the relationship 
lenee of Karin, a common but beautiful mood. The spasms of agony after women was well 



Orchestral Masses 
at St. PauFs 


to the Royal Festival 
December 27. 


Old 


Milligan returns, to 
the Mermaid Z 

Spike Milligan returns to the 


a duccd and choreo 

dimension of mystery. The art Ronald H'i?d with’ .... - . . . . . „ . 

« *• Gr,nd ™* !s P«er Dodicrly. n h »o open A co . J1 .„ ll , on , Wc a hi. hU 4m? b Hm Tih, hub I'rSSUSSjL^ " ^ P ° * ^ ^ 

The play, which ! guess to have 
been made from the film rather 
than the other way round, intro- 

. ... .... _.r duces a lot of unabsorbed detail. 

011 been won by E. V. Thompson, fuzzy' ginger hair giving her a such as Sidonie's Visit bringing _ r 

whose novel Chase the lVind look of Colette She establishes Karin with her (why?), and the Mermaid Theatre with his show, 

tells of the lives and times of her character early as selfish, quite new line begun by Petra's Spike MWignn and Friends, for 

flrci nnunMi-An oi »,<> Cornish copper miners in the chic and dignified, and when daughter and her sympathy for nine late-night performances 

,i oe v £ sl ‘ {*:**.. .‘ul'vari fSHOs- Tnls is Mr. Thompson’s Karin has got her daws in. and her mother's impassive but omni- only, from July 7 to July 17 

,1, i. ili * ret nov ®*- . lies in bed expecting unquesiion- competent servant Marlene, who {excepting July 8 and 31) at 

ineairc \acaiea u in .uarc.n inis The winning hook, which will ins service, the degradation is is played with remarkable 11 p.m. His friends on this occa- 

nder- humour by Angela Pleasence. sson are folk singer Dave Start 
: tying Fassbinder has allowed himself and pianist Fred Loftin. r 
for too m-ji-h surface narration, such The theatre is offering a fftij 

....... , . . . .. - -. __ r „„ j — - «-i — — - c >.. as would be needed in a film buffet supper (from 9 p.m. j for 

•• t fem wl sty ie jerrfees, aimUar to : dtrectors- designers, writers and rP0S tii e winning author an • The play as a who 1 * does not script, at the expense of the £3.00 inclusive, and the theatre 
"“SSLiit' SSili r th2n 10 y5f| leCl,niC1 * Bfc ■ v , initial -advance against royalties reach as high a standard as this Introspection that he deals with bar*: are open after the show 

baizour^ resnvai. wnen nOiy 1 The ■ White Deni, by John nr£7.aOG for a full-length work .scene docs, nor docs Miss Seyrg's so well. until 12.30 a.m. AH seats are 



Communion will be ^ebrated . welter, to be presented from of historical fiction- 

under the Dome to Schubert s 

Second Mass in G. The Cathedra!' 


playing, though it offers some Mar}' Tamm makes a nicely £1.50. 


te^ip f «rs are 

riifd v:th :'r.e rf^cfvfi'5. erect _ 

it:s »arf d-mStter<: ^ the ^^phagn, u«ifor 

m . reburial of Raimes H 

:'iH KS firepH-.e aafC-n* AU ^ ' 



He sits, as 


!- Choir, of IS men and 30 boy 
v choristers, will be accompanied 
t by Sl Paul’s Chamber Orchestra. 
\ On July 1L Mozart’s .lfutsa 

* Brcttis in D will be sung, Haydn’s 
' \claoa .. Mass an July IS and 

Schubert's Fourth Voss in C on 
July 25. ; . . 

* These services start at 11.30 
a.in. each Sunday. 


‘Ride! Ride ! 1 London 
inn extended 

ffige.' Ridel the musical about 
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NOR LD TRADE NEWS: 


Eximbank 
rejected 
S. African 
loan plan 


MIKi IN WASHINGTON 


Growing Japanese surplus 
worries U.S. authorities 


By David Beil 

WASHINGTON. June 30. 


BY DAVID BELL 


WASHINGTON. June 30. 

it strongly as the American cco- 
y has continued -to recover. 


of 


MR. TAKFO MIKI. the Japanese trade defitil and although .. „ — « 

: Prime Minister, was meeting would no! be such a large PW- bow ~~ ■ -- _ 

THE U.S. Export-Import Bank Presideni Ford to-day amid centage no*, it would certainly J? 

■- earlier this month rejeeted a . erowins concern .boot the sire “ %£2j£Z! p™ 

composed 
consumer 


- earlier this month rejeetetl a , prowin? concern nbSTWE >«d to renewed pressure here 

W* that it should suaraotee ; SST$k tie Sane? 

,a S450m. loan to help finance a r0W j n<T ra piaiy this vear. This Pressure has eased some- of machinery and some 

larse Snuth African oil from • ** _ * what in rprwnr months, partly goods, although Amen 


large South African oil from 
coal plant in the Transvaal. 

The Fluor 
South Africa 
the major part 
Sa*oi. the South 
pany, and about 
American companies 
■ suppliers. The 
covered all hut SoGm. of the cost I 
of the new 
all comment 
could not be reached. 


months nf this 
imported 54.7bn. 


Ine y* ° nd * ! j n the first five months of this Treasury, inquiry into car duinp- 

II hut soOm. of the cost j Jpar (ile Japanese (rude surplus in« concluded that Toyota and 
<■’ plant. Fluor declined j j s sym<» SUbn. compared with Nissan, the two major exporters, 
ent to-day and Suson. only stSOOm. last year in the com- were not dumping their pro- 


a. .**1 ine same w -j. - • . 

In the first five months of this Treasure inquire into ear dump- imports or S11.4DU. In the first 

j ..... • - - — - — j four months of last. year U.S. 

exports were S3.4bn., while .Tapa- 

. oxnj PSNMin. mst v*rar in uw cum- were not dumping their pro- nese exports were noticeably 

Sparable period. The fear Is that ducts, which took much of .the lower at $4.1bn. 

A -mnkeiman for I he E\im- *’ ma F S |,,,w in the remaining steam out of the case being made 
' . * t 'P oke f ma " 10 r ' nt se ven monihs of the year until by American car unions, 

bank said that ihe rejec- j t reae j, es the S4bn. that caused Cars remain the largest J a pa- 
lion of the proposal, which s n much difficulty in 1972. At nese export to the U.S., blit sales 
occurred before the recent riots that time the surplus was some of consumer goods made in 
in Soweto, did not have a poliii- two-thirds of the entire U.S. Japan have been picking up 

cal motive but sprang from the : — ■ 

Bank's feeling that “the size of; 
the request coupled with un- : 

.certainly nn other aspects of 
'financing " made it a projeevt in 
which it should not participate, 
at least for the time being, be 
.said that the Bank might iuok 
at the proposal again if circuni- i 
stances changed. 


Lazards in launch of 
merchant bank in Korea 


BY RICHARD HALL — * 

SEOUL. June 30. 

While the Bank has alwavs . AGREEMENT WAS signed here Wright. Lazards’ managing 
insisted that it is studious'lv j to-day between Lazards or diwtnr. said to-day. 

•neutral about projects in South 1 London and five local industrial The corporation is seen as hav- 
Afriea The rejection nf the companies to launch Korea's first ing a major role iD foreign bor- 
Proposals— on June 17— came ' merchant Dank. This event is rowings Tor Korean Industry, 
less than two months after a ; likely to improve British chances acting as an intermediary. 1 1 will 
, number or Congressmen and ™ Korean capital projects and also give on-the-spot advice on 
«?rnaiors h-id written to the '< in *he setting up of joint joint ventures. It is planned 
■'President proteiin- St *uw matures. . that Lazards will eventually sell 

, t j an r ih a i Ex ; mbnnk nu n hi itse-if- Lazards will hold half o F the part of its holding to other non- 
•niafce a loan for the project issued capital of S3m. (Won. Korean concerns. The five ,n- 
\mnn" them was Sen Dick 2. 5 bn. I in the Korea Merchant diurnal companies share 40 per 
C,T r T" chairman of the Senate ' Banking Corporation (KMBC). cent, of (he capital, and Korean 
quh C..mmittTe on Afri-a ■ wllich will locally he called commercial banks are due to suh- 

Sub Committee on Afrua. Hankuk Chong Keum Chusik scribe the remaining 10 per cent. 

A direct loan was apparently I Hwocsa. Rc-**nr 

abandoned soon after this and Th ;' ni .| a ii V(? r nr , h „ r nrm , n „ Michael Bianden writes: The 
Congressional sources said this j n f l i;l n r r .l f r Z ihB «Jm which Lazards is putting 
afternoon that they xv ere pleased | K r orean slrie . a n‘houch Lazard’s ! nl ° * he venture is a substantial 
that the Bank had refused tn . involvement with this country investment for a merchant bank, 
guarantee the loan at least for j ,2Jk i„ 1HBS An assistant The bank sees* the move, as fit- 
time being 115 rejection , d j rwt0[ . jj r , p e tcr Godwin. has t,n £ f n, o il s general policy of 
the South African ' made more than 20 journe\s to selective development intcr- 
to buy two nuclear. Seoul to help put •through British nationally in areas of potential 


Japan to 
form special 
steels cartel 

TOKYO, June 30. 

* 

M1TI. Japan’s Ministry of 
International Trade ' and 
Industry said, some 20 Jap- 
anese trading houses and 
special steel makers are to' 
form an export cartel. This 
follows the U.S. imposition of 
import restraints on special ' 
steel from Japan over ‘ three 
vears, which started on June 
14. 

Under the cartel, which will 
he formed in accordance with 
the Export -Import Transaction 
Law, the Japanese companies 
will share special steel exports 
to the 4LS. to co-ordinate 
their shipments (o the market, 
the Ministry said. 

Japan ' and the U.S. reached 
agreement on Junejl to curb 
shipments of Japanese special 
steel to the U.S. lo nut more 
than 66.400 short tons for Ihe 
first year, 68.400 tons for the 
second and 70,400 tons for the 
third. 


the 

follows 

decision ia uu;. iwo nuciear. Seoul to help put’lhrourh Brtt»*!i >■* uunan* m .mas wi hu icuuui . _ . 

reactors in France rather than 'capital equipment exports total- growth. The London bank’s con- }2|«ri7|l nrflPr 

from U.S. General Electric which line ahum JlOOrn.. The«- include trihution to the new venture is u,utl 

in turn fnUnwed criticism of the methanol plants, alomjc power expected to include advlsins on 
deal on Capitol Hill. • station equipment, and steel and helpinc to find the manage- 

! prnduc'itin installation* inent of the bank. Lazards 

* Domestically, the KMBC will ^tx-cts however. i«. reduce its 

fjcvland South Uricu hns been be concerned with Ihe xhorMerin “ w n tdake when further share- 
awarded a El. 9m. contract bj the -money market, will manage un- JoMers are introduced no 
L'dpe praiincml Hdmmriniimn w derwritme. and gradually He- snciific plans areinhandal 
supplv jsn Levland B.i>cr and vc lop inve-rment management present, but it is thought these 

Eland trucks, 'll is one of the i business. it will also provide could include international hanks 

most valuable, truck orders ! advisor? services. “We hope we fr»»nt other nations with strong 
received bv the Souih African i may introduce new ideas in some interests in Korea such as Jaoan. 
company. 'of ihe«e 5»lds." Mr. Si an ley W. Germany. France and the U.S. 


NOW.. 

CARRY- ON-LUGGAGE. 
ANOTHER FIRST 
FROM TWA. 




Tk mm 





'jUte'-v - 







. y Now with TWA, hand luggage can he 
anything up to a full sire suitcase. On every - 
T\VA 707 there’s a special c;ur>'-on-lu«gaj»e 
compartment for pieces of baggage you. don’t 
Wfirit to check in on departure. A< well as over- 
coming tile worry t>f transponing valuable, 
fragile or just plain awkward pieces of hiyjgage, 
it means big rime-suvin^s when you’re travel- 
ling light. You- simply pick up your bag and go. 

• " . It’s innovations like this, coupled with 
the famous Trans World Service and' 'extensive 
TJ.S.A.rouEe structure, that make TW A the num- 
ber one scheduled airli ne across t lie Atlantic. 


LONDON- 

BOSTON. 

Daily 707 at 11.15. 


LONDON- 
NEW YORK. 

Daily TOT'S at JO.) 5, 
1 3.20 and 17.00. 


LONDON- 
PHILADELPHIA / 
PITTSBURGH 

Daily 707 at 11.-50. 


TWA N91 acros s the Atlantic. 




Ishikawajima-Harima Ileavy 
lndustries (1HI) and Mitsub- 
ishi Elcavv Industries have 
received a YlPhn. (about 
£38m.) order from a Brazilian 
Stale-run steel company to 
supply a steel rolling mil) 
and related equipment capable 
of producing 3.2m. tonnes a 
year. 

IH1 said the mill will he 
installed a! the Comps nhiu 
Siderurgica NariougL. (CSN) 
Volta ■ Redobda •.».*. fattoiy,' 
scheduled for eompletfon in 
Augusi 1S78. It added thal. it 
‘ received the order in . co- . 
operation with its subsidiaries 
in' Brazil — Ishikawajina do: 
Brasil' Esialhciros and CBC 
Industrial Pesadas. 

Reuter ' 

Record 
TV exports 

' TOKYO, June 30. ~ 

JAPAN’S EXPORTS or colour 
televisions hit a . monthly 
record of 396,400 units in May, 
2 per' rent, up- From the pre- 
ceding month and 118 per cent, 
higher than the same month 
last year, the Electronics In- 
dustries Association said. The 
previous high was recorded in 
April with 3S8.000 nnilf. 

Exports for the Hj-st five 
monihs of the year totalled 

1.649.000 units; surpassing the 

1.576.000 uniis exported in- the 
whole of. 1971. Estimates for 
total exports in calendar 1976 
are set at about 4m- nnits, 
against the record. 2.756m. 
units exported last year. 

The U£. absorbed 233,000 
units in May, nearly three 
times the year-earlier leveL 
Exports to Canada.- Brazil, the 
Netherlands and West . Ger- 
many also soared. A boost In 
domestic- shiproenLs |o 556.000 
units In' May from April's, lotal 
of 480.000 was attributed to 
the* approach of the ; inid-year 
bo nos season. 

; Meanwhile, colour ‘television 
production in May: totalled 
865^00 units, up 46.7 per eenL 
from a. year earlier, ft was the 
third straight month that pro- 
duction topped the 800,000 unit 
level.' 

AP-DJ 


ENI signs 
gas contract 
in Algeria 

.ALGIERS. June 30. * 
ALGERIA to-day signed a con-, 
tract with a subsidiary of the 
Italian state enterprise ENI to 
construct two natural gas remjeii* 
tion stations worth $if3TJ5m. the 
official news agency APS. 
reported. 

The stations will complete two 
gas treatment plants to he built 
at the Hassi R'Mel field 250 miles 
south of Algiers. ‘ ' 

The reinjection stations will 
each'putjip 20.000ui..tnibic metresf 
of gasi year back Into the field 
to provide a higher yield. of con- 
densate. propane and' methane 
for extraction by this plants. 

The treatment plants are due 
to 'go into production by about. 
1980. A third plant is already 
being built by an American com- 
pany and a contract for a fourth 
is under negotiation. ’ ‘ 

After signing the contract with 
Um Algerian State ;oil . and gas 
concern. Sanatrach, ENI Presi- 
dent Pietro Sette was received 
by .Alcerian Prepidenl Houan 
Bovmedienpe. The iE*N| sub- 4 } 
■»>t diary involved is Nuovc 
Pi«irnne of -Fkirenco^. 

Reuter 


AMERICAN NEWS 


■N 

U.S. money 
supply 
policy 
defended 


By Our Own Correspondent 

WASHINGTON June 30. 

DR. ARTHUR BURNS, chairman 



BY DAVID BELL 


WASHINGTON. June 30. 


PRESIDENT FORD.- still locked Jy close ranks’ 
in an increasingly bitter battle ventjOB- 

Sen. 


after the coo- tioldwater has “sold out” his 
conservative principles and may 

For deleeates with Mr- Ronald ^en. Goldwater, who was choose to ignore his warnings. 

r, § to-dav r^eeivpd the strongly suport«J by Mr. Reagan nr. Carter, still almost unable 

Reagan. t«Hiay received . the in 1364 ^ decision to t0 helieve tee pe ace ^ has 

of the federal Reserve system' valuable public endorsement or support Mr. Ford the most diffi- s - r tied over the usual fractious 
took issue’ to-day with sngges-| Senator Barry Goldwater, the C utt of his life, hut said be had neruocratjc Party, yesterday gave 

lions ttiat the Fed is keeping j conservative Senator who led taken: U U 1 the interests of party j nd studied speech about 

too tight a grip on the expapiion] thu Republican .ftrtar Jo a land- unity. He sail* a Jong a - P 

supply. 


said that Uie ne ^™' the nation's decaying big cities. 


Jimmy Carter, took the oppor- a hair-splitting debate about SjjSSairatiiin would eocouraae 
■ I tunity of a speech to supporters which of the two genuine and T^atinns with the citte- 

1 1 to ■ -warn against Democratic bona fide conservative ■ rajididatcs and^hf sv^Mthetic rS thm 

bw anu cany itn< anu ne; over-confidence m the face of ia more conservative. needs But. in characterisiir 

‘iterated the claim he has made the continuing fissures within ■ Tiiis endorsement is I»kel> to need^- ltt short nf 

Yen in the past that it has been the Republican ranks; He said make President Fords delegale {-»«" «. Je. it^ swppea soar; flf 

Dn-wi*. —I..' Ticmnerats wonW face a hontine a little easier in the the kina or opea-enaea commir 


grip 

of the nation’s money supply. 

' He told the Congressional 
Joint Economic Committee that 
the Fed intends to suck to ils 
goal of an increase in the basic 
money supply of between 4.5 per 
cent, and 7 per cent, between 
now and early ‘ 1977 ' and he; 
reiterated 

often in thw , - — - - . , 

the Board’s, nollcv’ of onlvithe Democrats would face a hunting a little . easier m u,c ““ . “y 7 7 V«7._ 

moderate relaxation of control’ much tougher fight ' than the difficult weeks ahead although men J mJJ - eJnllnr 

of the monev supplv which has' poll* now indicate ^nd that- the 'some of the most conservative coming. from the likes of Senalir 
kepi IntefSt rates- from rising Republicans would “undoubted- Republicans believe that Mr. Hubert Humphrey. 

too sharply during the current l — ~ 1 — 

recovery. i 

Some private individuals .and I 
the staff of the Senate. Banking ! 

-.Committee have said recently 1 

that they do not think that thel. • - - - . .. — T .. na m 

increase allowed by Dr. Burns! ' . ■ ( ■' : .LIMA, June JU- , 

will be enough: to sustain 1 PERU’S military Government insisting on be ft- tighten ing mea- , 
economic growth - over an [announced- a package of tough sures. 

extended period, but 1 Dr.. r Burns | economic measures to-day . fol- . The political effects of the da- ; 
said modcratioD remained im- 1 lowing its massive 44.4 -per ceuL. valuation and the package are 1 
porative -If- inflation was . to-, be [ devaluation. - -t • - - -. -certain- -to cause problems for.; 

kept as low as possible. I A partial wage freeze, a strong • the military government; led by, THE CHILEAN peso was ye^ 

The Fed chairman said that I cutback . in Government invest- General Francisco Morales Ber-, (?rday revalued from 13.90 to 
the economy had made good l meat spending, increased export mudez^ A combination of races- *. to the U& dollar or by 
progress during the year but i taxes, • petrol price doubled, sion and strong inflation— -now ; jj _2 per cent, as part of a 

said Ibat much still needed to higher interest rates and a 10- expected to rise -to an annual; pactage — 

be done, particularly ta reduce [ per cent, maximum on dividend rate of at least 60 per cent — 

.1 — n , i .ringirmnnFr on* a mrtnd fha m,in urill hrinn r tc i 


T ough package in Peru 


BY OUR OWN .CORRESPONDENT 


Chile peso 
revalued 
by 11.2% 

By Hugh O’Shaughnessy 


the "much.- .too high " level of] payments,, are among the. main will bring its popularity 'to a : good 'deal of surprise in econo- 
unemployuicnt: He L predicted J features of the package. -new nadir, as General Morales? circles since only a Few 

that unemployment would how-1 The need for the measures has himself already . acknow- ta d elapsed since the 

ever, probably drop 'below 7- per I has been evident for some . ledged. and bring on repressive? cwiean currency was devalued 

cent, by the end of this vear and ' months as Peru’s foreign ex- measures again si the sectors the ? for (hp seventeenth time this 

go down to about 6.5 per cent [change reserves, are virtually Government is supposed to -re-; vear . n s value dropped from 

by the middle of next year. This! non-existent and the IMF and present— the miners, the work- gJS0 on j anuary i lo 13.90 on 


sures. 


of economic mca- 
The move created a 


United States banke'rs have been ers and the Campesinos. 

Jamaica ‘terror plot’ 

BY CANUTE JAMES 

. . - KINGSTON, June 30. 

Aif between^ and ' JAMAICA'S Prime Minister -Mr. ’ Other documents found by the 
! Michael. Manley said vesterday security forces refer to an| 
’ defence of the 1 that the island’s security forces * anti-league ” devoted to whatj 
'had discovered a terrorist plot -Mr. Manley described as "the' 
tn overthrow -the Government, standard lie of the Opposition 1 


compares with the current 
unemployment rate of 7.3 per 
cent. . s ' 

At the saihe time; he said that, 
provided “ prudent fiscal and 
monetary policies were ifeed next 
year, the rate of inflation could 
drop to 4 per bent; from its 
current level 
7 percent. 

Ur. Burns' 

communique issued after the 
recent Puerto Rico meeting was 
sharply attacked by Sen. Hubert 
Humphrey, the chairman of the 
Committee, who said that both 
he and the communiques signa- 
tories had not paid suffie'ent 
:i Men Hun 
further 


June 25. 

In a radio and television 
broadcast General Augusto 
Pinochet, the President and 
head of the military junta, said 
the move had been made 
because (.'bile had ** regained 
internal! qua! credibility.” 

He promised measures m 
provide increased credit for 
productive activities, reduce 
bank Interest charges and 
make the lax system fairer and 
more effirienl. 

The moves come at a moment 


The evidence was "m hand- that I am a Communist heading j 
written documents belonging to * Communist government.” 

a prospective ’’election candidate- ‘ The document also refereed to . C j.,| = n a j eeo s i UTnp 

fo? the opposition Jamaica 

*wi H aiu PUJHw-wu ; IjhouT Party, he saii. . uthii»b -imb uniiina r^iiia * 1L2 per cent, and man u Fact ur- 

ron to the need to reflate 1 The document mentioned St. UtSlIfi lng output 23.5 per cent, in 

‘f to reduce unemploy, j Anne’s, in northern Jamaica,. as. " 1975 and there has been little 

menl. “The Administration is the area of operation.: and listed forc % s m removing the Govern- ana «nere iws oeeu 

urging a poliev oF suiained hiahi supplies of 200 rifles/ 100--sub-. ment - . 

VinmnpUi>-ment. year after year, machine guns. two. barrels of 


and they are urging other! gunpowder.’ and 56,000 -anti- 
nations to pursue ’ 'the same ' Government pamphlets, 
streteev” he said. He noted. The Prime Minister, in a siate- 
that he found this position.' ment to Parliament on the state 
rncred'ble, nariicularly in thelof public emergency now in its 
light nf the fact that Puerto Rico ! eleventh day. said also that, the 
it«orf had a n unemployment rate! security forces had found tape 

' recordings of secret instructions 


REPORTING BAN 
IS OVERRULED 


of 30 per cent. 

U.S. DENIES 
PACT DELAY 

; WASHINGTON, June 30. 


if any recovery in the cours*- 
of the pasl six months. Un- 
employment among manual 
workers is officially put at 
23.5 per cent, and rising. 

Uuemploymeni in som<- 

sectors Is around 50 per crnl 

General Pinochet's did' •* 
comes after increasinsl 1 
severe living conditions haM 


By Our Own Correspondent 
WASHINGTON. June 30. 

' iJ^e'home 1 ofTrieput^leade? THE SUPREME COURT to-day provoked protests from labour 

or the JLP Senator Pearnel struck out a ruling by a 

Charles Nebraska court which barred price of bread. Hour and publ.* 

* Both - ihe prBsoeetive frpfn reporting- testi- ; transport rose 10 per cent , 

date Mrt' Peter -Whittioi^^ TT5 ^^'% lll&i ’i jr ^ lri aJ hearing oT -kerosene and otbirr fuels h> 
and Senator Charles, ire sfinhhg a a^MOnal murder case. ,• 29 per cent, or more. 

Ahe 66 Persona detiinetT under - The Nebraska court had issued.' Opponents of the junta aN.« 



was dragging oiti negotiation for; quarters in Kingston. .” - ■; of an entire family. The case; with the funds lo lake advau- 
a new strategic arms agreement; At a Press, conference this has been fnMuwi-' clo-eiy '.v , tage of the weakness of more 
because . .'-the 1 Presidential ; morning the Prfibe Minister said Ameriefln newspapers who- have, vulnerable businesses. 
cFectipn campaign. Mr. Brezhnev ihe was unable', to comment on .fiercely opposed any restrictions • Genera! Pinochet's change nr 
made his allegation yesterday at ; whether there was any evidence on the: reporting of evidence in' tack may presage new rivalrii-- 
the European Communist summit i that .the .guns-.and- the. training p re: trial hearings— the --.equiva- ; between- him aud r . General 
in East Berlin.- ! facilities referred to In Ihe .docu- lent of British ' magistrates ' Gu9iavo Leigh, Ihe air force 

Franco-Sovfci Pact Page' 6 • 'raents were already in Jamaica.- -courts. ~ • • - . member of the four-mao junta. 


THE BRAZILIAN ECONOMY 



FERNANDO is a Rio de Janeiro 
barber with, .newly-acquired 
middle-class status, a saloon ca£. 
a club to drive' out- to at the week- 
end;' and a holiday booked to Por- 
tugal.; from, where he emigrated 
30 years ago. 'But recently be 
has been complaining. He bas 
read that the petrol 4ie uses is 
about to go up ..another 25p to 
El. 30 a gallon, and he is haviBg- 
to scrape together the sura of 
E1.2S0 which he and his wife will- 
now be required . to. deposit in 
order to leave the country. 

The restrictions' imposed in 
Jim-. ».rj foreign tiavaj brought 
home to. middle-class Brazilians, 
who were beginning to travel on 
ah unprecedented scale, that 
while they were first in line for 
Ihe privileges of a boom economy 
a few years back, they are not 
going to be exempted from the 
ill effects of a struggling. economy 
in 1976. It Is a bitter pill to 
swatlovg. and the reaction, to the 
Government's recent measures, 
ho^ been less than sympathetic. 
“They are already calling me 
HerniA. for not letting the kids go 
to Disney World." -. Sr. Mfirio 
Henrique Simnnsen. the Finance 
Minister, commented: - 

The negative reaction.may.be 
exaggerated. The measures are 
expected lo save at least 5300m. 
rif a cnrrphL account deficit of 
orobahly S5bn„ and according to 
Sr. Simnnsen will oaly' affect -0^ 
per cent, of the population;* But 
the fact -that most Brazifians gre 
a lone way from such luxuries as 
holidays hast- been better, ex- 
n’jitcd by the hmnoristR.than.it 
has by the : Government. \. ho«e 
public relations effort' has been 
symntnmati rally lacking. 

Various contusions ; are being : 
read into the proliferating series 
or bald decrees by which Brazil 
to seeking to tackle the delayed . 
effects of the oil crisis. One, 
popular.’in intellectual, circles, is 
that President Ernesto Gcisel is 
becoming more and more isolated 
and relying less apd. less on his 
ministerial team or . political , 
haeke rs. Increasingly, -.one hears 
businessmen criticise -the minis- 
tries for lack of decisiveness or 
eo-ordiiiatura, and sigh for .-the 
days nf the “ captains of. Indus-' 
try " under Sr. Antonio Deifiro 
Netto. one-time Finance Minister 
and now Ambassador in Paris. 
Thev voice their dissati^getion 
by urgiuR a return nf Sr. Delfim, 
as if his prcsenrtMn~ novernm**nt 
could conjure hack, the.” eepno- 
mic niirdrie “ wtlh which his 


BY DAVID WHITE, RIO DE JANEIRO CORRESPONDENT 

term in office' coincided. ’ / ' -the . Government- rome -affection and prii-ate sector together cvapo 
T here Is ; »fsd.'a reefing— desprti among 'the middtercfass and the SB2bn- abroad at the beginning 
the "way; foreign bankers have business elite— two pillars dr the of the year, and this is Ifkelv in 
voiced approval qf -ft e‘ measures military -guided. ■ regime which reach S27bn. by December. Last 
that- Brazil is coming to' the hgs ..been in., power since .1964. .year, the cost of servicing th* 
last of its. devices for dealing Results have been painfully slow- debt soaked up more than 40 per 
with the trade deficit,, and -thar tetiorneC Although Import*- have eent. of Brazil's exports Sr. 
these last, devices are the been reducetL Uie visible, trade Simonsen has vigorously 
clumsiest: • The questions how pdrfonnaince _-_sb far this year countered - an opposition sena- 
are what happens next,' and has bpeo well below expectations, tor's suggestioo that Brazil was 
whether the Government will and -the " deficit', has already steering towards a moratorium 
wait until- after the local elec- passed the-" SI bn. mark. The nn its foreign debt. Rut loan 
tions . in November: Petroi result for.- the year is thought fenns are getting .shorter, and 
rationing is still being ruled out Mkely ' to' be anything between there is more competition on the 
as impracticable; the increas- this and a #2bh. deficit, depend- market. Informed opinion has it 
jog . administrative complexity ing 'on crops, -after a - S3.5bn. ^hat Brazil will either succeed in 
created by import and. other deficit .in' 19T5.V To this irtust he jMrtifng -round its trade per. 
measures is causing discomfort, added, a 'shortfall of at least f «riuance - in the n mainder nr 
and. a rise in petty corruption. in services' - year, and perhaps reach a 

Word has. tt that another stinging . -Foreign reserves have been h ? !ance by the end of 1977. or it 
price increase -for petrol* -is on rim down :6v more 1 than S2.5bn. w 7 11 then have to siart thinkmc 

‘ about, renegotiatinq at least part 

: . ' ■ : . — ■ or. its debt. 

BratiJtau Mines and Energy from midnight ..’ bn Thursday, propasa] to ease the debt 

Minister Shigeakj UeXi has AP-DJ reports r from Brasilia. . burden _has come from Sr. 
auupunced an. 18.48 per cent. -The ot«w price rise average Is Roberto Campos, former Plan- 
tncrea^p ip the prices of. petrol . *L53 per gallon for regular nina '.Minister and currenttv 
and Its. by-products, effective and S^M fov premium. ■ ambassador In London, who 

— . . — ; — ^ ■ ' ' . . sij^ecsTed that foreign companies 

-■ • •-.* . • -V. • - should bp obliged to ennvert 

the way'., with the -.country a. oil front -.-the V6bd. level with .which loans made to their Brazilian 
unpoCL bill movipa. up towards Brazil. .Started. 197iL -Inflation is subsidiaries— estimated at S4i»n. 
$4pn. . this year,, a . third higher running at ah -annual pace of 42 —:}nto equity capital. The oi«n 
than last year, .and -uepr dts- pgr -^enL, the highest for. over has not been taken un bv the 
coveries unlikely fo bring .relief night' years, and the ertizelrd Is Government. ■ - 
for sotpe trme. ; - . being 'devalued at ' the fastest - How long the critical stace is 

Two things. can happen, yrith a rate-^19 per Seal, already this likely to last depends to a bw 
fuel rert nettop policy. Either— year— since - Brazil ' started its WljefiCon oil. the opening up nf 

repeegm^ offshore wells, and the 

with 50^ Of the world a. highest against tbe dollar in l96^^ln' resu,lai ' 0 f ;i heGoverflineBrsdeci- 

««?***■ It has lost si <ib lo bring in foreign eom- 
courage , btmu s 4m. proud car- -value even, faster, although the banies on "risk service contracts" 
KJL or .fcl! W car rfcent brisk trade In dollars may {ua ^ r which ihe companies will 
S ^ up as a result, of the curb be paid for their services if and 

hiatus 5 6 fhduittrial on tourism. . when oil Hows in commercial 

In order lo relieve the burden obviously than ^'rhesc^ith Mlf-suffiuunev pro- 

or imports aud. withstand rtoing wBSt W ff 

^ G A 0V I?T 1 \ has since Vri^Turted smmiof^m and expanding aancul- 

al ready sacrificed for the time iSbSiv Sr ture - W present a much rosier 

being tile. hope of high economic Simonsen has been predictine □ Picture four, or five years 'hence, 
growth. ejnK .topwisjr 7 e dSS. ^ tra^e Sion Sr Simonsen describes .Brazil’s 
foratra machine^ -for Mhuffn.' it .is we. hasbeend^Xdby' Present phase tut one of" plant; 
and. making credit .more difficult- wether damage'- to- last years ” rather than - harresrinq.- 
0UTput sugar: but.it' would be unwise However, the uneasy voices in 



menl hopes it will at'Teast keep-T*cond half of the year desnhe t0 w ' h, J* -- - 

up with the 3 per.cenL .annual, a bad drought in north-e^iern attached an importance beyond 
population increase. Urns, avoid- Brazil. The Government has their nomti?! scope. The economic 
ing -a decline of per capfta important reasons for omintiitg * ,tuati0D and inRj * tion in oarli- 
income.> - .r - • bn. an Improvement - • cwWr * bound to weigh 

At the same tirte, the reinrhv ; To Brazil's foreign creditors- a = aiast the ,,0Yernment 

tions — which Also* ./.’include partly . reaasared , during' Ftiwl- — — 

M superfluous . imports*, some of -dent Getoel's visits earlier 'this Suod-nt inf - ihiKitav, 1 it's 
winch. h*ve " effectively - .oeco year to Paris »nd l andon— 1 ‘bis sw«». ir«ajn i<u«' ui> m»n> «r 
banned, completelj-have lost to- a ' crucial sSS:' Tbe pubilc *****"* 


--sirSWr 
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OAU will condemn South! ° a 

i search 

Africa and reject Transkeij launched 


MALAYSIAN FEARS OF COM M UN ISM 


a common enemy 


-A MAJOR Ri.-t.3bn. (£2Wra.) pro- - .BY WONG 5ULONG 

BY STEWART DALBY PORT LOUIS. June 30. is W be launched *\-' -* '- 

is* iMmSiSJu- 1 S iSnh Tor THE ARREST of Sarnad Ismail. i cycle, driven by someone, some -now being splashed, on tele- only village “liberated" by the 
AXY LINGERING hunts SauL*i been finalised. This concerned Mauretania and Morocco, hut oil all .over ihe liuntry. ' K. K. ?■ *5** are vision and print media fhowthem week during 

Africa may have retained thm spun. which is contested bv Polisario. Shanna reports from New Delhi. ^ ^or m bnngng them dangerously close. aU as Chinese. While the aUega- the last Eaiergenc>. 

recognition of the Transkei by T bo resolution strunelv con- un independence group sup-! The programme involves gel- ? illustrates the , to the : Communist .nnnefidds. tion .that -such a prominent Malay Some Malay students are under 

a black African stale could pave demns New Zealand and anv ported by Algeria 'ring the help of foreign drillers nervousness -of the authorities Yet,* with no hands on tb> con.- as Mr. Samad is a Communist the influence oF Communist ideas 

the wav for v.orld-wide avepta- countries partidnatini! in suort- France's reluctance to rclin-!«> that exploration work in about the strides. being made by trols, the piHion-.rldw can only may shock many . Malaysians, —it is worth noting that the 
Mlity for the Transkei. the first .in* ai-m-ity with South Africa quisfa control of Xayolie to the i-promisim- onshore areas is carried the Communists m . Malaysia i. he. constantly vigilant, and dlert* wbat> is more alarming are majority of the UMNO youth 
South African homeland due fur ami aup.-ais to the Olvmnie coin- Commas ‘1* also likely to receive I oul ‘tuickly. . « ntlJ now, the Communists had the rider to the dangers ahead. - intelligence-, .reports indicating division members are above 30 

independence, rire hkelv to be miucc to ban \ew ZeWnd from a blast of condemnation. Tbus roreiRn Anns, mil he been supposed to be almost The need for vigilance’ on -the that the Communists are itoalong years old— and many of them are 


firmly >qujshed when the the next 01 vmpic Garner It Our Foiel-n Stiff writes’ The ! !lo 5 ed * lo *i! r,U It* en i ire S Gh,n **- . , - . , part of: the Singapore intelligence __ : — 1 going round the villages spread- 

Atriv an Heads' nf State arrive “invites" members to “recon- m ”IXn 'n 4 n^l! 1 fr l r U 1 * fi ? t Tiaie ; - bu ^,? ‘."S" .. Another- aspect, of : fhe_ affair is authorities is even more vital-now- \ ■: , nlr . T - ■ fug anti-ComniiinisI propaganda, 

here fur The slnrtevnth annual rider" whether they should fTad a faiTirial accord ingto » ! ot . P^troleuni. - K- D - th ®J whatever their differences, that the Malaysian special -branch WiiShC . ‘ B « 0a 3 broader perpectivc. the 

summit of the Organisation 0 f paituipale in the Olympic British observer Mr ! Jack P° lD e f out tIl * t P ° a ar “i ‘ben; are plenty, Malaysia Has lost many of its old Chinese TjMHJltiSiifc sino-Soriet rivalry is beginning 

African Unity. Unes Dramev of th«- ‘"...pohiy v^s involved, since and Singapore' axe of one mind hands. ' . to be felt within the Communist 

J h 4VSir b F d' ,: 1^ fr s Uf .'Gti'Suulh African moves have Si 'SST "ftr ' ’oK. T? SST&ESg: S." poS* tSSSS- VWi ' W*# 

SSn£f"jSSS5 r £S*$7 & SSJTCSBSi t £ SSartABST -° 1 *£ be p ™ u " d - ». •• "" SSJHfftJMa I . K &W'£i!W? 1 P »X 

to-oight putting the finishing council nf Ministers us a "result nuiry on mercenaries set up bv ' "R’nxy/vi/ nvunllf s ®v!]!, a ^c*^¥ la S- n ® ^tfor one is left wondering about the - 4 - . /s. ' V. lion, Peking has a natural udvunl- 

tuuuhes to something over 4tl tl r r),, idesnread anopr - Telt the Angolan Government Said ! LOVOy expelled J£ e £, s * r 5 ,t s. Ti ™®s pub- timing of the arrests and the A i%.iiSnuie\ age over Moscow, but the Rus- 

resolubons which the Heads 0 / among members over theViots in 'procedures^w' ^ere fair at the ^ The Libyan Ambassador,- Mr. hhvelistwuh .motive behind them... , .3. . . V siam are far from- being duv- 

Slate are to consider. Among black South African lounshios Luanda trial and the mercenaries Milod Et-Sedik Ramadan, arrested One possibility is that the . \ MALAY 1 ■/ heartened or idle. Daiuk 

them is a fiercely worded item during which 178 oconie were had the onnortunitv to answer in Ca i ro * ast n i«ht. was vailed Malay world, was arrested "by the Singapore and Malaysian' authori - ' t . ' f Ha run Idris, a very powerful 

on the Trant'kei which says the killed and 1000 iniu P red P the charset Thp y nroceedings t0 * he E ^"P lian Foreign Ministry Malaysian special branch last ties moved in on Mr. Samad; at . KUALA . f politician until his conviction 

movement - .strongly condemns TT™? 1.000 injured, were nKrfecI but wSfSI- t0 ’ tlai ' and told c 10 '«« lhe Wasleft mainly to this junction simply because to. N WM* l for corruption, claims the Rus- 

the South African homelands ^ ^ S ? ulh African SS. 8 "’ -** re ‘country atonce^ informed sources the .special 1 -branch in Singapore 'extricate him at a later stage V sians have tried, unsuccessfully. 

DO lie v ” “orders" members lD resoluuons the most contentious . u»S n «y aou said, reports Reuter. Egyptian to fill m the accusations. . might be extremelv difficult. \ irT^in him nver on several 

sZ all contacts with homeland are likely to he those involving solemnity he told a news con- officials said Mr. Ramadan was Voluminous .confessions' were Also both eovernSMts arT con- \>v^V . •" V 2JS„" • 

S3eS Lnd ^ “commits" them Djihoutu or the lerritory of thS fcrencein London. distributing ant i-Sta re propaganda extracted from two Malay editors, about thd bitter factiSml >> \ oc^sious. 

nnt tu ico-nii the TranikS Afars and 1?sas - over which ^ Mr. Dromey said if the British when he was detained. detained in. Singapore. accusing ShZg wiSin MSavsia’sZZg ( Es f ert ®P ,n,on *1 d,v,ded 

whenit hevornefindenendtm Ethiopia and Somalia aro in dis- Government was to appeal [or o . B him of being the mastermind MalaypartySeUM^O * 4 0JIAIRA - V- whether. Moscow has any 

„ .. .. P . Pute and which is due to gain clemency, it could strengthen its SlQfiapOre loan behind the plot to subvert the WhileSinaapore Has alwavs 1 s inttuence over the Marxist- 

,ntJc P ei,denc e from France early plea by making moves to stop T h c Sm^pore Government Is to Malays - in both territories to worked to thwart ‘ anv. Malay heidwav in' winninz over ^ n . ini5t fac ^ OQ - a group which 

ihe resolution, wir. Peter Onu. next year; and the item concern- the recruitment of mercenaries, raise nnother %S40flm to Gnance Communism. alliamrp aimed at it. tho" island's w mmD * over broke away from the mam MCP 

the bodys official spokesman, ing the Western Sahara, lhe That would'-make iL easier for development expenditure by way Singapore authorities -are, leaders share the fephug ordinary Malays. . . Although the ML group has not 

j!.-- no Sr ^.k r ^ 0 . ll,u o n . c “ n - funner Spi.msh possession which President Nelo to exercise 0 f 3 public issue of domestic understandably, worried about tbeir counterparts in Kuall'Lum- « ^ ma “y as a third'of the 3,000 publicly . sided with Moscow, it 

nemmng South Africa had also is nuw jointly administered by clemency, he said. registered loan stocks, our Singa- the re surge nee -.of 'Comm an ism in pur th a t a wea ^ divided Communist guerillas are Malays, adopts the Soviet model of urban 

pore correspondent « rites. peninsula Malaysia in the pasl UMNO is uucondiiuive To the altll 0 U S l1 t he majority -of them guerilla warfare, and its name 

Tfc 1 A J 1 “i • two yeaB.^ "If Malaysia goes Com- stabiUty of the Malay peninsula. *■*?,' *?*$ *5?-“" (Msmcist-Leniiust. and nut 

W tlOfl 53 fi fPtl 1 DC Q TTQ f* Iz nlQl m Ghana delay munis t, Singapore’s independence^ A clearer picture of . the -power ^ d ? IaoUt) ma >' be indlcative 

JVUUlAViSidl Uvlllci9 alldLA Cl it 1111 The Ghanaian Government said becomes untenable. •. structure in UMNO may emerge ^ ’ ,c “‘ ogs -. ^ f . t . 

yesterday it has again postponed 13 n ° t surpnsing then, that a t the party's general assembly p^^,' 0 f h 2 ^ e . But i rr esPMtiye of whether 

RY TONY UAWKiuc T o« an investment policy decree^ -which during the Thai Foreign Muus- a t the weekend, and' "the dis- - - 1 ™! iT? lWcuiariy they are pro-Peking or prn- 

BY TONY HAWKINS SALISBURY , June 30. seeks to give controlling shares in ter's recent visit Jo Singapore, closure of the subversion plan *®^ v « m the Malay villages on Moscow. Communists are Com- 

TJ£E RHODESIAN" Uov-rrment an aHdck at Malverni* intn Council and *h» «i^-.iipd “third for eign companies operating in Mr. Lee Kuan Yew, the Singapote may gi^'e greater weight to calls ™ e TliaHttalaysian border, munists, and we will get them." 

S“ght dS“d N a*-*°':S35?e l for^ "K LiSS ***“ ^ ft ?*c2S£!£S&* t0 ^ ° f ESh. to.S°«SkS %£*** 

nonsense” a Maputo claim that Describing the reports as tion Army Speaking in Salis- P f A i . «T^ ts Malay ieaders see Malay unity - tSSSm SLtillE * ' . ' 1 

Rhodesian security forces had '* transparent nonsense” a burv. Air. SaYorv— who last week * al _a- about the Mailaysiiin withdrawal as the most reliable. -bulwark b Security forces are -undergoing 

killed three Mozambioiu? civi- Rhodesian spokesman said thi-. was accused' of treason by a ; £ig>ptiaD Tlireat of police troops and Intelligence against the Communists. Islam - A military operation is on considerable expansion, m num- 

liun.i and three Freliuio iroups wus part of Mozambique's cam- Government backbench 3IP— said chairman of- Egyptair, baa officers from South Thailand and is one of the .vehicles.. nf Malay in the jungles ot Gua Musang hers and equipment, to prepare 

last Saturday. paign in win svnipathy and fin- Rhodesia was fighting a war that i threatened to resign because of stressed that cordial relations unity, as well as an obstacle to in Kelantan State against a band for another protracted war. 

Tin; Mozambique government aneihl -jid from" thc Oreansation the Government could not hope I Government red tape. .AP-DJ must be maintained. Malay Communism. ; of 30 Malay guerillas, trying to The Communist threat is un- 

lud earlier claimed hat Rhod.*- of African Uniiv leaders meet- 10 ttin - - , reports from Cairn. He said three Singapore s position in the fight To foster Malay ; unity the set up a food depot in the area, doubiedly mure serious now man 

sU had attacked the village nf ing this week in‘ Mauritius He accused the ruly Rhodesian' of ll, e airlines new jets are against, the Communists is an Malayan Communist . Party is and to chart a new infiltration a couple of years agn. hut Old 

Manai. about 5n kilometres in- .Meanwhile the viee-o resident Front Party of blocking a mean- 1 immobilised because of a lack of awkward one. and can best be portrayed as a Chinese, move- route to the south. Gua Musang timers say the present situation 

side Mozambique u&in* artillery, of the moderate Rhodesia Par tv ia Sful constitutional conference, j spares, and he said he had to likened to that of a pillion rider meat. The numerous pictures is significant and symbolic — it is a far cry from thc last 

tighter- bombers and helirontcV- Mr Aii-m s-.vnn tu-ri-n- :,«««, i*h Any conference, he said, would scrape up S4m. to pay fuel bills sitting nervously on a motor- of young .Communist.- recruits had the distinction of being the Emergency. 
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to-day and told to leave the. week, out it Was left mainly to 'this junction simply because to. 
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going- round the villages spread- 
ing a nb-Coinffl »n ist propangandn. 

On a broader pt-rpective, the 

SinO-Soviet rivalry is beginning 
. to be felt Within the Communist 
movement in Malaysia. With 
the Chinese making up 37 per 
cent, of the Malaysian popula- 
tion, Peking has a natural advant- 
age over Moscow, but the Rus- 
sians are far from- being dis- 
heartened or idle. Daiuk 
Harun Idris, a very powerful 
politician until his conviction 
for corruption, claims the Rus- 
sians have tried, unsuccessfully, 
to win him over on several 
occasions. 

Expert opinion is divided 
whether. Moscow has any 
influence over thc Marxist* 
Leninist faction, a group which 


ih. «fi.« 'iTiS?™ n S " independence from France early Plea by making moves to stop Thp pmaanore Government Is to Malays - in both territories to worked to thwart anv. Malay heidwav in' winninz over fac G°a. a group wmrn 

Ihl r h^ v IOP m‘^- n i ?. r year; and the item concern- the K »craicnieiit of mercenaries. raise another SS400m. to Gnance Communism. alliance aimed at it. the' island’s «al>va g broke away from the mam MCP 


the bodys official spokesman, ins the Western Sahara, the That would'-make iL easier for development expenditure by way Singapore authorities -are, leaders share the feeling with 

a.iJJ'Sjh TSS U »!L. T; f‘ ,r:ner Spanish possession which President Keto to exercise Sf a " ""suo of d oo.es tic understandably, worried about S??ouhSroar£ fa 2C 

deinma 0 South Africa had also is nuw jointly administered by element*}, he said. registered loan stocks, our Singa- the re surge nee -of 'Comm no ism in p Ur ^h a t a weak divided 

pore correspondent writes. peninsula Malaysia in the pasl UMNO, is uncondiiuive to the 

J • J • aj T| “!• r^\ j ■ two yeara. If Malaysia goes Com- stability of the Malay peninsula. 

fflATlilsfAdQ Q TfO P Ir AIQUYI Ghana delay mumst, Singapore >8 independence L A clearer picture of. the -power 

UvillCiJ MiillvlV LIfll la I The Ghanaian Government said becomes untenable . . structure in UMNO ..may emerge 
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Mapai. about 5i) Iciiynietres in- Meanwhile, the vice-president 


ride Mozambique usim’ artiilm. of the moderate Rhodesia Partv tubful conalitutiunal conference, spares, and he said he had to likened to that of a pillion rider menL The numerous . pictures is significant and symbolic — it is a- far cry from 

tighter- Lumbers and helicopter- Mr. Allan Savory, to-dav appealed Any t-on,,eri?nc e- he s . aid .- would J'crajie up S4m. to pay fuel bills 1 sitting nervously on a motor- of young Communist recruit s had the distinction of being the Emergency. 

borne troupe Muzamhiriue also fur a constitutional conference ! ea * d tnimedlate 'majority rule. [ abroad. . . ' " • r " • . • 

cUinied to have killed ”9 Rhu- to be attended bv all Rhodesian bU j , l- a heav - v hlas towards] . f --\rT 1 jT^- - T* • Jl 1 1 " • 1 • k * ^ 

derian troops, including nine political groups, including both ‘ n “ der ^ l5I1 ', J , MI . • Israel COUrt move » I ( ^fltPrPIlOP* Kll^lTIP^ 0111100 K On Pfll 111 ASIS 

officers, when Rhodesia staged wings of the African National Neuter adds from Nairobi: , q* lie Jerusalem District Court yes* I XJUOiUCSo UUUUUIV Isil^ilV A.AA xVkji C4l 

Kenya to-night rejected asi t erday overruled a lower court! 

• utterly tilsc Ugandan utlega- 1 decision that sparked off months! BY RICHARD* NATIONS BANGKOK, J 

A j H* • i lions that Kenyan armed forceslof violent Arab protest UP! re*< " , 

/%li$l?:r53a]l!9 uranium nHan destroyed a police post in north- ports It set aside ^ the rulin' 1 that' THE NORMALLY bearish and remarkable resonance . in the economics in the region are where else in thc 

x. &&JL MlJL&uAlfi piCUl east Uganda this week. acquitted eicht -tewish youths of | sceptical businessmen intro* speeches of other .. leading ■- poised to tdke off on a new developed and non-de 
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Reuter adds from Nairobi: DisitoCourt y«.| A * VUIUWWVds UUOlll^O UUUUUA UllgUV AU 

Ken} a lo-mght rejected as I tenia v uverruled a lower court! • . m 

' utterly -fcil&e " Ugandan ullega- 1 decision that sparked off months! BY RICHARD* NATIONS BANGKOK, June 30. 

lions that Kenyan armed forceslof violent Arab protest UPI re*i 

destroyed a police post in north- 1 pnrrs It set aside the rutin” that' THE NORMALLY bearish and remarkable resonance . in the economics in the region are where else in thc world — 
east Uganda this week. acquitted eicht Jewish vouths or i sceptical businessmen intro* speeches of other ., leading ■- poised to tdke off on a new developed and non-de ve loped — 

A Ugandan military spokes- disturbing the peace while pray.;duced a . brighter note into the Western businessmen in Asia exoanstonarv nhase." with the exception of some 

man. quoted in. a Kampala Radio ; praying on Mount Moriah, a site 1 third day of the Financial Times who spoke. Mr. JV. E. ■ Bywater. 5L- J Middle Elastern countries. 


Adelaide. - are made subject to refining and Meanwhile in Port Louis, ,n te rna t |0na ^ I Company News: 

Drawn up by rhe uranium en* enrichment in Australia. Mauritius, a senior official of the naruDem rumpus 

riehment comm i liee in February The report says the sug- “Third Force" was reported Vu ss cions tor t fat 

and circulated privately, the gested South Australian plant shot dead in Tanzania and the ! Necnermann rants 

report recommends the cost of -could earn S428m. a year and force commander to have dis- i Farming and Raw Materials: 


success fu 1 econom ies 


■speakers to-day — “How should pects. 


regional . Mr. Mulkern pointed out that, countries which offered “abroad 


the plant be met with debt become the country's- largest appeared, according to sources U.S. potash charge 'international business look at manager of General Motors excluding the extremes of India range of investment upportuni- 

njiancing by -purchasers of single industrial complex. close to the foreign ministers’ Malaysian palm oil 33 the Asian climate ? " Overseas, Mr. H. V. Leonard. Jr„ and Japan,' Asian economies ties for. a wide range of busi- 

-Anstralian uranium. Reuter conference. • 1 Mr. Mulkern’s view found a agreed that' many ..erf the grew at a higher rate than any- ness." 
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The end of the recession. The 
long dark tunnel has a gleam of 
light. Duntord Hadtlelds and Brown 
Barley Steels have been preparing for 
the sunshine for two years. We have 
bought £12 million worth of 
conb.denee in the future. Alloy 
steelmaking capacity — just about 
doubled. Billet and bar capacity — 
much increased. Forgings capabiliiv 
— OK until the 

And now w c*rc more than * 
readyfor orders. 

Join us in The surd 


_ <-• , 




*. , . v 


Dunford Hadf ie!ds Ltd 
Brown Bayley Steels Ltd 
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EUROPEAN NEWS 



Non-Soviet Communist 


The FinaicW Tone's -Itosdsy' Jaly l-l&itf | ? f i * 


..'fU 


BY DAYTO 1 ASTT1 IIS 


EAST SEELDi. -JuaB- i 


EUROPEAN Communists ended them and: identifying common Ure of the w<ml F“ iirteroa- This pasage. fuosuraaVjy in- 
their two-day conference here goals. ^ . tionalist is a vidofe for the eluded at the insistence of the tio 0 c 

to-day with firm statements of As expected, the document, independent partie* »§o resisted Italians and French, plainly g and the * 

independence from several ^on- thrashed otU over 20 months and ^ ^ phfase “pro- legitamises the political tactics of Pact 

I Soviet bloc parties, deluding the i £ art ' tetariw. imen»tu®3iS"-ia these parties, though Itfr. ^ demanding fcner 

tfcrttiL. omSted^alTraention' of the°Rus- Communist jar* on./ leadership Brezhnev warned them yesterday mentation of the Helarnk 

ssrtajsr-jiaaf *» «-«■ jf „ ^ s 

Mr. Leonid Brezhnev the obligations. Instead, it said par- The document Wpcomes the rewunuflaaiaes. eennom.. ana . 

Soviet party leader, has 'there- ticipants would co-operate tfoUw- success of WestenF parties in The rest of- the document, uperaUon a^eCTEaJ nr 
fore had his conference, though tarily in an internationalist striking up-aWascd with social which was adopted but not $tr<cX oh«Jjaare_of 
lit to ^SuSilMKr nS« spin! respecting each other’s democratic jflrtus.7 ft also says signed at the conference, is 
for the Communist movement equality and sovereign indepen- that Catholics land other largely a restatement of last 

The 2$ parties dispersed in deuce, and their right to choose Christians have £ important summer’s Heismki declaration on and [the 

imid-afternoS&U seveSlbours their own road to socialism. role in the stress'! e frdeaocrtcy European security. itdenor ^! 

earlier than expected, having The Soviet Union i & scarcely and peace, and it aeoguases the in strong language all attempts Thc.-t vJe au»^reo m 
adopted a 10,000-word document mentioned at aU. and of China necessity for Communists to to interfere in the inienial now itMOewnJS*_3aaas 
laving down the principles and other “heretics " there is no enter into dialog*^ and joint affairs of another counm. and caR“g “J* *5 emama 
govemng relations between word. action with tfeem.T demands progress in military hotbeds <L trar. 


An Anglo-German “ summit.” From left: -West German Foreign Minister Hans-Dietrich 
"Genschcr; British Prime Minister James Callaghan; West German Chancellor Helmut 
Schmidt; and British. Foreign Secretary Anthony Crosland. 


acomefi me : — ~~ v ~ 

parties in The rest of the document. operation betweenEast at 
with social which was adopted but not sinrt . °5 & ^L D ^ nc ?L 
Jt .also savs sgaed at the conference, is rights, rndaflimj tnnsc of ■ 
md other largely a restatement ot hist workers and mrtitma, tun 
important summer’s Helsinki declaration on and the use «f ** 
rdemocitcy European security, it denounces mental T: 

soguases the in strong language all attempts There are ah® two hi 
mun^te to to interfere in the internal rions condemning Sibcb 
and joint affairs of another country, and calh^ i« ehmma. 
denaais progress in military hotbeds of war. 


Callaghan 
refers to 
close link 
with Bonn 


talks. He thought that it was the direct elections to the European j 
first, time tijat two European Parliament and Britain's require-; 
powers had met on this broad meats in the forging of a; 

basis. The .British contingent common fisheries policy. In both I 

consisted of. members of the areas the Prime Minister under-! 1 
Bullock committee on industrial lined Britain's particular posi-j 
democracy which is currently in tion. In the case of direc t el ec*] 
Germany studying the well tions, this requires a voting! 

developed system of German system and a number of seats! 
Mitbestimmung and joint eco* that will allow ail parts of* 

nomic planning. . , Britain to identify themselves [ 

Herr Schmidt had alreadv with their elected EEC repre- 
established a friendly atmo- sentatives. and one_ which will 


Czech Plan 
looks for 
5pc annual 
growth 

By Pa id Lcndvai 

- • VIENNA, June 30. 


POLAND’S PLAN TO RAISE 


PRICES 


The issue is not bread atom 


BY OUR FC 

THE COLLAPSE of the Polish " proposals and 
Government's plan to introdnee that the Cover 
severe, if overdue, rises in food . several mo nths t 
prices has significant implies- in detail. But. 


^slahlishwi a fripnrilv atmo- sentatives, and one WHICH Will • , „„ awssc, Ji ufciuuc, rises ui iwu .M;ve«u uiuouis i 

By Nicholas Colchester sph^ebefore th? talks begin provide Scot! and and Wales with VIENNA, June 30. prices has significant imptica- m detail. But. 

rots!\ inn, m when he reported on the Puerto representation that compares THE NEW Czechoslovak Five tions both for theregune of Government iota 

BONN. June 30. ^ c Germaa reasonably with those of other y“ p{^ jusTa^roved by the **"■* «n* and for the Polish to the proper 

MR. JAMES CALLAGHAN, the parliament . He said: “The small European states. On Prague Parliament, envisages an p ^JI?l rts - . - nDQSais 

British Prime Minister, ended his encouraging progress in Great fisheriKi. the Prime Minister average annual growth of 5 per -vwH^smeeS'tom street^£sm£ H 

talks with Chancellor Helmut Britain, towards a new social stressed that Britain must have during the 197*80 period. SSonJ^ottohaSSne 

Schmidt in Bonn to-day with a concensus between Government, something more than the judustral production will JSSSHtmw E»r2s 8 micht Ji 

statement that might have been Unions and Employers which national fishing zones now en- increa se “at least” by 33 per Sve bee^MnstriSi w no more j 

written by the Chancellor him- was received- with applause in visaged Britain is askmg for a ^ according to Mr, Vaclav S of a^SaiSaM SSS. SSZ 552? 1 

self. Stressing the “economic Puerto Rico. Justifies the display zone of between 13 and 50 mllM. H ul^ the chSrioan of the State lutiou wtfcffwSo tore 

inter-dcpcndonce ” that is so of iaceased faith in the Bntish depending on the part of the Commission, who pre- accus^omed to^p^^ SSp 

dear to Herr Schmidt’s heart, it pound. coast in question. rented the BUI to both Houses S" in ^S^^tordbfllvl STiLS t 

left ihc clear impression .that This statement underlined the* • Austrian Cbaocellor Bruno f ^ e Federal Assembly. ing But there are^ilns now nf sn,00tU ** ^ r 

this visit hod established a good difference in atmosphere between Kreisky said in Paris today that f . . ‘"“V “J iir^oTvine S eenerai 

relationship between the new this Anglo-German meeting and France might call a summit con-) F ™ output is i set to nse b> proreste invouing^ more general 

British Prime Minister and the the one that took place at ference of Western nations JJ V** cmUmmpareix »the criuc^ of ae i trend m poilj, a y°ung vv 

German Chancellor. Chequers earlier this year. At following the U.S. Presidential jSJJJp ian The SS is to In^n open letter to the Polish push them bj 

M.- r..ll J ..h-.rv ctrecccH ih.-it thol r 1 atinnmhflr, wan elections tO mao nut future *ear Flan. lhe main taSK IS 10 « ”.r s uwui 


Herman Chancellor. 


Mr Callaghan stressed that time The' adhere was election io map f % 2 £? Ty & TJ 

deten, lined by the European rebtmns i wi th Jjf So^ achi^e grataaf self-sufficienc. ^ ^ MACtoto- Part y ^ 


sentatives of Governmenl; at the themes discussed to-day were Reuter 


HGN STAFF IN WARSAW AND LONDON 

suggestions " paid an increased diet of- brt^ad, reported as mg Tbt 

aent needed macaroni and low fal milk. could produee more na . 

analyse them In the event, there seems lo more u only Jtto w , 

« added, the have been 1 a large element of bericr organ mecL 

ed to re-intro- chance in the reaction- of indi- These ipioauo qs. s tmc* 
t vidOMl factories . . At the Visas the price iHschshbbs rea 

1 last Fridav’s factory, for instance, trouble is given workers the chance 
tjon that the said to have sUrted when a fac- about topics somewhat 
not convinced tory party organisation member ranginc tiun the coa oz 
at price ris^, started shouting at a group of At the "moment the Car 
E by wage in- men to “get to work.” The inci* Party has embarked i 
[ppiements and dent soon provoked a group into policy of mas? meetings 
fere acceptable, 'marching to the administration deinn the strikers and: 
s, which the building where attempts to calm strators. tn express coafld 
toped would go the situation by the manager and the leadership and to wjr 
med into stop- the worker party organisation's idea of price changes. 

from bu'.sleriDg "the x 
- — — — denee 0 f puny, the* 

irker can say: “ Now we know how to lugs aim to divide the 

then it seems that the Communist Sikef ’ ^toiJfprieJdfi! 

5 ■ apply more iiterally the words those who dcamnstratt 

atogue ” and “ democracy.” ’$£ 4 !^S'Wdu£ 

• ■ ■ — — 1 ’ ■— — ■ But what the meetings 

u- -K-r-ct caorafrm- andnrl in a cr-ri/fln attempt «1» S 


ies throughout first secretary ended in a scuffle, the'oeonle' 

some places after which workers gathered on brief* SoSaSSn 

the streets, as the railway line and stopped J f ^S^priS p 

\ UiSl tortcJ A^Radom. it seems that the 

saw. , workers demanded that a senior g» 

yedtbe workers; party official should come Srom must £ eai working 

tie of the price Warsaw to explain the price ^ itself nurt21Te< i. 


aether with the recent State visit summit in Rome and by the and oiher European Communist) id gram output . lie episcopate, eleven -Polish in- “ dialogue ” and “ democracy/’ JJjJJr .If aJSnrai- tiwSalm 

io Brilain nr President Giscard economic summit at Raroboulllet countries. j In contrast to neighbouring tejieitnaic have commented on M-uuwg j ined to a.srupi U^dialor 

d'Esiamg “ii definitely bringing —two meetings that bad led to “President Valery Giscard i Hungary and Poland, Czecho- <weloomenLs of the past f * ‘ ' 

u, cioser together." He inime- unconcealed - tension* between d'Estaing is considering the ides t Slovakia apparently intends week. ' pages in faculies throughout first secretary ended in a scuffle, 

diatelv added that contact with the two countries. Today’s talks and may call such a summit mainlain the price level un- The eleve n. include columnist Poland and 4 some places after which workers gathered on 5S I< S£ f S»S^2 a 

the other European States was took place in the wake of Puerto meeting ne« spring, he told a changed. Mr. Hula announced stefan Kisieiewski and Mr. Jacek spilled out ont| the streets, as the railway line and stopped k® 2 , r „ 

of equal Importance and must be IUco, -where there was much Press conference. Chancellor that as In the previous plan the Kuroa, who was imprisoned in in Radom, and In to the railway trains. 

continued. Herr Schmidt under-, greater understanding for the Kreisky had talks with the Government will pursue what he the 1960s for his part in sending tracks, as in tie Ursus tractor At Radom. it seems that the 

lined Jho Tact that British em- British position, and they clearly French President and members called the policy of stable retail and open letter to the Comnran- factory near Wisavr. workers demanded that a senior !£? Tn ^L,»G r v~SlilL 8 i; 

players and trade unionists had benefited from this.- of his Government during a prices for goods meeting the ist Party, and many others, all What bad an*vedt be workers party official should come Srom ’* 

been present, along with repre- The two important European tiirreday official visit • basic necessities of the people of whom were signatories of last apart from tht-Ltie of the price’ Warsaw to explain the price 

sentatives of Government,- at the themes discussed today were Reuter .**1 incomes of the population Decembers LetSV of the 59 Sg^^h^Sild Sv/pS cha^s When it was realised 

— - - - - • should rise hy- 25 per cent, in the which protested against changes up food by overall 39 per that no such delegation would be 

__ -- ~ a five-year period. in the Polish Constitution. eenu was theF Limited time left arriving, a crowd tried to burn i C er ,^»f. a , 

Tlrtiy^Hlinrfll CAaI/C 11 1 While painting an optimistic L ^ st Y eek s stn ,^ s ,^ ,d ^ by the authorifies for discussion, down the party headquarters. 

r iSTfi 11P3 I SctKS lVldl Sllilll ■ 13.11 Jticture of the economy as a mpnstrations. says the letter, re £ ^ f ; c *i es , a half-hour Indeed, the demand was wide- handlmg iacrearingy - 

A "I iUgCII IJVVIAIJ X. ▼ kJMACA-U £ ho , e> Mr au ^ afso WJr a e d that sealed a senous ailment in our hefore^rk was the time spread list senior officials from ? ,€ ? “* ci J ! .“ r5 it ‘ Q f 

the economj 1 has entered a new society. But the letter praises se h«juied fJr such debate, the party centres, and not local Consequently .t has 
BY PAUL ELLMAN LISBON. June 30. stage developing “under more th 5 caution of the authorities a geo^ous allowance for lechirers. should face the music, more self-confident and u 

A BID to win European support cellor Helmut Schmidt of the According to some sources. *5*-- £555SS! in ‘^teS thT^rire'ri^we^" w^bdraSS Sy o^hfe It 

for a “ Marshall Plan ' to rescue need to underpin the Portuguese Ministers have been confronted i^V. 005 m previous Poznan in 1956 and 1970 Tbe SEJ^ iff tto price .SS5 Se counts calmed down end A nrvey Taken irt War 

the Portuguese economy xs ex- economy. . with, calls for an urgent increase I ‘ The labour force will remain L ett , er " oe ^ “ n t0 CaH JE ,r ? “ re ^ for M W* T Work begad a-ain almost im- Kllelce as long ago « 1 

peeled to be made m Bonn by Both Dr. Soares and . tn taxej to offset ^ widening virtual Iv rtaenS ViSX !H2% between autbon^ and {oT *- h( N; . intention mediately. At the Ursus factory published _ recently m 1 


BY PAUL ELLMAN 


LISBON. June 30. 


authority over Germany's Social also expected to be dominated by identify them se lyes -.whft un-]f°r ne * ways/.to reduce foreign Jaoszewfcz, appeared on tele- vhidi would artie from' increases 
Democrats to convince Chan- pressing economic problems. popular measures. exchange expenditure .m all vision and took precisely five for lower paid worker^, had to 


And a revealing report from price proposals. 


allihITTiTWTTsn 


nical cooperation with the minutes explaining to the Polish were emphasised for some well-paid miners there could that self-confidence and 

Soviet Union will continue to Parliament on the previous day. workers by the decision to . peg afford roe dearer food, and the more literally ^the 

remaid, -of decisive importance His explanation was that the prices for grain .products, while main point was th3t it should be ** dialogue and den 
for the Stability and dynamic population's response to the pro- allowing meat to rise by 70 per available. . that are so widely qi 

growth of the Czech economy, posals had included so many cenL, thus offering the lower- Another group of Silesians are party propaganda. 
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Dutch Cabinet extends 
wage freeze one month 


EEC speeds up Turkish revk 


BY GUY DE JON QUAERES, COMMON MARKET CORRESPONDENT 


BRUSSELS. Ju 


THE HAGUE. June 30. , WITH TIME for ' a decision meeting in Ankara to review Government has compiai 

THF nriTCR r»hin»r I,, ,n A, rapidly running out, EEC Turkey's association’ agreement its relationship with the 

^ e< ??J at10n mcreaBe ^ ! Foreign Ministers have set them- before the end of next month, been significantly 
prolong tire freeze on wage guilders, while an employer j skives a July 8 deadline for 1 But" Italy, which- has Iona- recently by countries 1U 

a montii to, July ^ proposal provides for a net j agreement an what their com- standing misgivings about the and tbe Mahgreb states. 

“ g S^ mn J t T U r b t tow ff5* M«U«r™ M n policy, to. Y K tcrd a y- £ L„x«nbo U 

ihP Affair* Kairf Rwit-r tbe future of the Commuxuty s rawed strong objections to inz did make some pro 

wTiif i- It £!!' ! relations with Turkey. offering Turkey more generous another area Sat ft t 

' The sense of urgency stems agricaltural concessions for fear jmportant to ' Improvio ■ 

fte ^ I* L * i x ' f rom the general . recognition that these would hurt Italian with Greece aad Turkey 1 

locked Tartti^k wS^Sibi^r Carll Jflint at tor sensitive political farmers. ing broad agreement on 

ore«Ssatto^Md u^S P wSe ^ , . 1 reasons, some -progress must be TTie problem is especially tribution of about J» 

2Stetom on IS? waee '^de towards restructuring the acute this time because of the Community loans and g ‘ 

hoir^r ^"1111111111511 Id EEC’s association agreement pohtica! vacuum in Italy. It is a variety of Meditt 
mcrease for the seconit half of [with Turkey before the Com- widely acknowledged that it is countries 

i,. . t , *y Dominick J. Coyle [muuity can set a date 1 for the extremely difficult for the Italian France, which had arg 

under the wage* freeze rmnn i i start of formal negotiations on authorities to risk taking steps Greece should receive i 




GROSS 

where investor 
pays basic rate 
income tax 



for the second half of the year. July l. 
the Social Affairs Ministry said. Reuter 
Wage talks within the Labour 
Foundation, which co-ordinates 
tbe discussions, became dead- (~^n 
locked last week, when employer v^d 
organisations and unions were p 
unable to agree on die wage \^-0 
Increase for the second half of 
1976. I By D 

1 Under the wage* freeze 
imposed in Decemby • wage ’ DB. I 
agreements were extentftd by six Gaver 
months to mid-197fx The Cabinet has ht 
thinks it will only need-a small Fresid 
part of tbe ' freeze-ixtenslon Ni 


Carli -hint at 
Confindustria 

By Domlnidc J. Coyle 


i^^taSifSSSS 


try spokesman said. \ 

Only after a decision *has been 


Carll had agreed to his oomk ' 00 £. ow . - b . e *“ oala respond some Time and have not been Jordan. Syria and Leban 
nation. | t0 Turkish demands — especially improved by the Community's receive a total of aboa 


taken will contact between the T ^ J p^? ral CwwnUtee of itural trade— would not be easy March to hold a formal assort a- 230m. u.a and- the re 
Cabinet and the Board 1 of the urafindnslria met here Ihis Jin the limited time available. tion -review this month.' More will be distributed to Cvt 


■ for improved terms hi agricul- failure to keep its promise of last u.a., while Portugal 


Labour Foundation bet possible, evening under Its outgoing 


he added. 

FNV. tbe -largest trade union 
federation in Holland; is pre- 


Prestdeni, Sig. Glaxuti Agnelli, 
bead of the Fiat Motor Com- 
pany, U> consider the resigua- 


tbe limited -ome available. tion -review this month.' More will be distributed to Qyj 
The aim Is to set up a formal, substantively, the Turkish Malta. 


pared to hold talks if the Cabinel tion ®r the presidentelect 
believes it ha6 found a solution Sig. Bruno Vjsentuji, the form- 
to the wages deadlock close to er Minister for Finance. 


An excellent rate of 8% p.a. 
including 1 .5% bonus is paid to regular 
savers in Northern Rock Subscription Shares. 

■ From £1 to £50 may be invested each month. The maximum 
holding- is £10,000 (husband and wife £ 20 , 000 ). . 
Norhem Rock also has ideal schemes for lump sum - 

investors and casual savers. 
CmmB rrvfn li fifll Please ask for details at your 
w«R5 3d»1^3 wllil Northern Rock office. 


the FNV demands, but any new 
wage measure would be very 
difficult to swallow, an FNV 
spokesman said. 

For the second half of the 
year FNV is seeking a net wage 
increase of 55 guilders (about 
£11) per month for the basic 
worker earning 26,500 guilder?! 
a year, the CNV trade union 


Sig. Vlsentini had indicated 
be could not accept the post, 
following bis election, to Par- 
liament earlier thta month on 
Ibe Republican party list. Sig. 
Agnelli blmself bad earlier 
refused lo consider serving a 
farther term, saying it was 
necessary for him lo return 
to a full executive role in FlaL 


Franco-Soviet N-system 


FOUR TIMES AIM 
TO NEW YORK. 

... A 707 ar 10 l 35 arrives 1 3-25, A 747 at 1 2.00 arrives 1435. 

■ A. 707 at 13.20 arrives 16.10. A 707 at 1 7.00 arrives 1930, 

CaH your travel agent or TWA. 


BY ROBERT MAUTHNER 


PARIS. June 30. 





FRANCE AND the Soviet Union of avoiding nuclear attacks with 
have reached an agreement to Mr. Brezhnev, the Soviet leader. 


A- L J 


prevent either country from some time ago. probably during 
launching an accidental nuclear their last meeting in Moscow in 
attack on each other. President October, 1975. 

Giscard d'Estaing announced to- 

day at a Franco-Soviet Minis- 

lerial luncheon marking the 10 th (\m*W 9 v chart 

anniversary of Institutionalised . J.^UlTTrtJ MUJJ 
co-operation arrangements be- a- oc .a. 

tween the two countries. QUllS TCSt 3TC3 

The agreement to. prevent _ - G - t „ 
nuclear attacks' “by mistake or y Fay Gje,te " , ’ 

accident " will be signed within . . OSLO. June 30. 

the next few weeks' by . the A SHIP which has been survey- 
French, and Soviet ^- -Foreign ing part of the Barents Sea 
Ministers, M. Sauvagnargues anti bed for Norway’s Oil Directorate 
Mr. Gromyko. will leave the area to-day — just 

Though ,the French president within the deadline set by the 
gave no details of how the new Russians, who are planning to 
system would work, ; he des- hold a lengthy series of rocket 
cribed it ag. “a- significant con- tests in the same place, 
tribution to the-.' security of They have warned aU shipping 
Europe ” and a justification for to slay dear of an- 80 nautical 
the policy -of detente, ftf. Giscard mile diameter*' area from July 1 
said that he had discussed ways to August W. 
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Norway ship 
quits test area 

By Fay Gjester 

OSLO. June 30. 
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Seventy groups join 
Viewdata service 

BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 


SY MICHAEL DONNE, AEROSPACE CORRESPONDENT 



THE PRODUCTION contract for 
the first- batch of 40 Tornado 
Combat Aircraft 4s 
'• expected, to be sigoaL by -the 
British* -West German and 
Italian Governments soon. ' 

; 1 7%* target date for signing 
- the Mernoritndam of Understand- 
Jog that effectively launches the 

- 4?roduetioD programme was 

- yesterday, hut it is: understood 
that minor administrative prolv 
terns have delayed this until 
early July. • ' 

There, is no., doubt, howerer, 
that the £4Jft)b. production pri>- 
srmnme for 807 Tornadoes. over 
the next ten years isto go-ahead. 

All the governmental. clearances 
have been given. 

Thq.. UJC will.- be buying 385 
aircraft (including MS .of the 
specialised- ADV Air Defence 
Variant ..the . West . German 


Luftwaffe-, and: Navy will be 
taking 322, and the Italian Air 
Force'ldO aircrafL- 

Pending-' the formal authorisa- 
tions, interim arrangements 
have been made to ensure a 
continued flow of - finance for 
the venture. 

The Tornado, is the biggest 
military 'aircraft' programme on 
this xidr'of the Atlantic since the 
Second World War, and the big- 
gest international collaborative 
: venture yet in aviation, far ex- 
ceeding . the Concorde in cost 
and productive effort. 

■‘■'Ill the IT.Ki the Tornado pro- 
gramme, will employ about 10,000 
at the British Aircraft Corpora- 
tion, about. 6,000 at Rolls-Boyce 
(1971): on the RB-199-34 engine, 
and about 8,000 in tile equipment 
industries. Another 10,000 arc 
likely to be Involved . indirectly 
through sulxon tractors. 


_ I MORE THAN 70 organisations— 

witi. , including British Rail and the 

With a similar number to be i pi Times— are ammuine 
employed invest Genasar, aad ™“?^LjrS e S^f 1 
some .10.000ii n Italy tota! joba|“ “JJH* “ “^ c ” 0t £“ jS 

Western will ^EESmu j 0fflce revealed > utenl “ > '- 

over S0,000 nt the programme's] The number of information 


cent, of the 


peak in the late 1970s and early 
ISSOs. 

The development programme 
has been ussier way for some 
years, with-seven of the nine 


categories to be provided during 
the trial bos risen to 30 with the 
addition of ten types of business 
data. 

The Viewdata system allows 


prototypes q w flying, and six > news, advertisements and other 
pre-productio aircraft being j material to be called up over the 
built. J telephone line for display on 

As the big est purchaser, the (domestic TV sets and special 
U.K. is bear lg about 47.6 per business terminals. 


lost and work-load, | 


jn* west 

JfT cent Ila y bout ^ihuge store of infonnation on 

P IWlnnmorl met far ha«i subjects of interest and value 
hpSTJffi Suta? tS JjLrSi available to all members of the 

public— adults and children at 


a production sasic Tornado will 
be about £5.2 m. r while that for 
an ADV will he about £6Bm. 



using foreign cars 

BY KEVIN DONE, INDUSTRIAL STAFF 


TFTE NUMBER • . of driving 
schools using foreign cars— 
mainly- Japanese — has shown “ a 
terrifying increase." ^according 
t-» a 1 Motor Schools -Association 
of Gregt- Britain report out 
yesterday. ■ _ =- • 

The Association is particularly 
concerned about the trend, 
which has bucu developing since 
-1973 becadse of the tendency of 
new drivers to choose the' make 
.of car with which they became 
familiar In driving lessons when 
they make their first purchase. 

After a survey; otsoine 900‘ 
or Britain's 2.000 driving bchools. 
the Association say a that since 
1972. tlie Daistm Sunny, and 
Cherry models jumped from 
twin** also-rans to lead the .field 
ahead of the Ford Escort. - 


Each year, 12m. new drivers 
were exposed to the influence of 
the driving instructor's choice 
of car. Some 28 . per cent, of 
those cars were now of foreign 
manufacture, with 24 per ceai. 
of them Japanese. 

“The responsibility of the 
driving instructor (there are 
about 20.000 in Britain) is for- 
midable and can have a very 
significant , effect on the British 
motor industry." ' 

Tbut influence might well be 
extended if the Government 
followed the pattern of some j 
Continental countries, and made i 
a certain amount of professional j 
dr ivlnc instruction compulsory. [ 
Apart from the infinence onj 
pupils, the driving schools them- j 
selves had somer 25,000 cars in. 
use every day. 


Datsun, Skoda prices up 


DATS UN cars will be an 
arera^i.* nf 7i per cent, dearer an 
Monday. This is the third Datsun 
pnep rise this year and the sixth 
sn the last 12 months. 

Skoda, the Czech car manufac- 
.turer, will increase same prices 
in Britain because of the further 
•lerlipe irir the value nf slcriing. 

Skoda prH*i?s were raised 


six 


months ago. Now those at the 
bottom o I the range are un- 
affected because of stocks in 
Britain, but .other models are 
increased by between £40 and 
£150 from to-day. 

Also going up to-day are the 
prices -of two Swedish-made Saab 
cars sold in Britain: the 99 GL 
two-door and four-door saloons 
with manual transmission. 


Baltic Exchange move 
runs into costs trouble 


BY OUR PROPERTY CORRESPONDENT 




FLANS lo build a new Baltic 
Exchange m the City of London 
-arc now in doubi. The Baltic 
m no longer confident that the 
^ebtrne for the Cutler Street 
r, owned by the Port of l.on- 
don Authority could be funded. 

P;»r| of the CfflnL provision 
c-n land values contained in the 
PLA accounts, published earlier 
this wuck. relate to the contract 
for selling the site, "the fulfil- 
ment cf which is in doubt.” The 
developer* are . English and 
Ccntincnlal Investments. 

The FLA said yesterday that 


it was still engaged in talks with 
English, and. Continental aimed 
at “progressing the existing sale” 
and it had not yet taken any 
decision to offer the old ware- 
house buildings on the market 
to other bidders. ■ 

The .Baltic is also continuing 
talks With English and Conti- 
nental, a company run by Mr. 
Jack . Walker and Mr. Ramon 
Green, in which the Crown. 
Agents hold aa 11 per cent, 
slake. 

The cost of the 750,000 square 
feet complex would be likely to 
exceed £30 m. 


Warijing 
of lower 
profits 
at Lloyd’s 

By -Eric Short, r 

A WARNIN' G^rf lower profit- 
ability at Lloyd's was given 
yesterday by Mr. BL H. T. 
Hudson In bis chairman's 
report to the annual meeting. 

The indications were that 
the 1973 acconht profit, due to 
be announced in August, would 
be less than that for the two 
previous accounts, while the 
decline in profitability was 
expected .to continue for at 
least the next two account 
years. These, he said, could 
prove to he loss years for some 
underwriting syndicates. 

Competition this year in the 
marine and aviation markets 
was making It dfficult to main- 
tain realistic rates. There hail 
already been a number of 
major losses, with storm dam- 
age in the U.K. and Northern 
Europe at the beginning of the 
year producing . heavy claims. 

In the Insurance Industry, 
claims arising In a particular 
year are often settled well, 
after the end of that year. Insur- 
ance companies estimate the 
sums owing for claims oui- 
- standing, but Lloyd's has 
adopted the practice of closing 
the account for a year three 
years later,, when the great 
majority or claims have been 
settled. 

The results for the past two 
account years, 1971 and 1472. 
have produced record profits 
of £77m. and £92 m. respec- 
tively. A decline in profitabi- 
lity is not unexpected In view 
of the worsening trend in 
underwriting losses of ILK. 
insurance companies. 

The repon of the Committee 
showed that, in the year 
between May 1 1975, and May 
3, 1976, the number of under- 
writing members elected was 
L005, of which 281 ■ were 
women — nearly one-quarter. 
The total membership on May 
1, 1976, was 8,512, of which 718 
were women— 8.4 per cent, of 
membership. 


home or people at work in office, 
shop or factory. 

But the Past Office may find it 
easier to develop a market for 


specialist commercial and finan- 
cial services before going for a 
wide general audience; one 
reason fs that the cost of 
terminal equipment is likely to 
proye unattractive for private 
individuals in - the initial phase 
of a public service. 

This underlines, the signifi- 
cance of the ten new “ business ** 
categories. In addition to the 
FT. which will provide a wide 
range of statistical data for the 
pilot trial, including the 30-share 
index, other participants include 
Reuter, Ext el, the Stock 
Exchange, the Institute of 
Scientific Information, and the 
Central . Office - of Information. 

The pilot trial, which started 
earlier this year, is the first step 
towards a public service which 
could be operational within three 
years. The service will not be 
publicly available during the 
trial, though demonstrations are 
being- made regularly at shows 
and exhibitions. 


Industrial inflation ‘still 
not under control’ 


by James McDonald 

THE BATE of inflation in U.K. 
manufacturing appears to have 
held steady during May. But 
there is no great certainty that 
this trend towards greater 
stability can be maintained, 
according to the latest procure- 
ment price monitor published 
yesterday by the Institute of 
Purchasing Agents. 

“While the size of industrial 
suppliers* price rises fell in May, 
compared to the level seen in 
earlier months this year, there 
was some increase in the number 
of separate price rises imposed 
by companies.” 

, At present, there were few 
good reasons for presuming that 
this level of relative stability in 
manufacturing cost escalation 
could be maintained during the 
summer. “ Recent indicators 
from the Government have sug- 
gested that basic input costs have 


risen steeply during recent 
months.” 

- The Department of Industry's 
index of materials and fuel pur- 
chased by broad sectors of in- 
dustry, the Monitor points out, 
rose 2 per cent in May, after an 
increase of 4 per cent in April 
alone. “Much of this rise was 
attributed in official circles to 
the decline in the value of sterl- 
ing against major world curren- 
cies. 

“ Manufacturers’ output prices 
rose. by. L5 per cent, in .May, 
according to other official sta- 
tistics— which suggests a~ rate of 
increase in excess of 1 per cenL 
a month in factory gate prices 
during recent months.” 

It was this underlying trend in 
basic manufacturing costs which 
probably largely lay behind the 
rise in the number of price rises 
sought by industrial suppliers. ' 


• NEWS ANALYSIS^-SHIPBUILDING 

SNP second thoughts 


SY RAY RERMAN AND JOHN WYLES 


MR. • MICHAEL FOOT’S under- 
taking in the Commons on Tues- 
day night to see if a Scottish 
“ entity " • could be provided 
within the nationalised ship- 
building industry may have 
saved the Government’s acci- 
dent-prone Bill for the time 
being at the cost of throwing a 
further layer of uncertainty over 
an already troubled Industry. 

It is most unlikely that the 
Government intends to accede to 
the Scottish National Party's 
formal demand for a separate 
Scottish Shipbuilders corpora- 
tion which has been tabled as 
an amendment to the Bill. This 
would merely compound the diffi- 
culties, and. probably the cost of, 
administering an industry whose 
problems over the next few years 
promise to be more severe than 
most , 

Behind the Government’s 
decision to make a concession to 
the 11 SNP MPs, to persuade 
them to abstain on the vital vote, 
lies a history which may owe as 
much to political as well as to 
industrial considerations. 


Denials 


Since the Scottish Nationalists 
voted, with the Tories against the 
Bill on May 27, the Scottish 
TUC and shop stewards from 
Scottish yards have kept up 
pressure for the legislation, 
angered that the SNP should 
have voted against nationalisa- 
tion and endangered the life of 
the Labour Government 

Despite denials yesterday to 
the contrary, it is a fair bet 
that some Nationalist MPs began 
to have second thoughts. Against 
the heady feeling of being with- 
in an ace of bringing down the 
Government, the SNP had to 
balance the possible damage id 
its attack against the Labour 
Party in Industrial west of Scot- 
land. 

The bones of the deal began 
to be worked out last week, 
when the Nationalists met Mr. 
Gerald Kaufman, junior Minis-- 
ter* at the Department of 
Industry, to explain what they 
wanted in terms of separate 
Scottish divisions of the 
nationalised shipbuilding and 


aircraft corporations. But it 
was not until li hours before 
the debate that be SNP Par- 
liamentary group vas told that 
the Government \ as willing to 
strike a bargain. 

The details remain to be 
worked out bef re . the Bill 
enters its repoit stage. ■ Zt 
may prove to be frag tie deal. 

Although modem s in the SNP 
are willing to accept merely Scot- 
tish divisions as part of the 
nationalised corpi rations, they 
may still have to convince those 
in their own radks who want 
nothing, less than separata ship- 
building and aircraft corpora- 
tions for Scotland 
. Mr. Gordon Wilson. MP for 
Dundee East and the SNP’s 
industry spokesman, admitted 
yesterday that what had been 
decided was merely a formula 
and neither side was sure wbat 
final details might be. “We 
ere talking about an .entirely 
new concept in nationalised 
industries,” he said. 

“ If the .Government ' is 
genuine and prepared to honour 
its pledges, then we will have a 
Scottish shipbuilding body which 
would be meaningful and still 
allow as much decentralisation 
as passible to tile individual 
yards and would work in 
partnership with British Ship- 
builders." This is the corpora- 
tion due to run. the industry 
after nationalisation. 

Although reluctant to spell 
out what powers the SNP 
thought the division should have, 
in advance of detailed talks with 
Ibc Government,. Mr.' Wilson 
stressed that it should have 
reasonable financial and plan- 
ning autonomy. 

It is difficult to see bow such 
autonomy could be reconciled 
with Britisb Shipbuilders’ res- 
ponsibility for planning the 
future of The entire Industry. 
Clashes of interest could develop 
while Scottish shipbuilding mana- 
gers may have to' deal with two 
bureaucracies instead of just one 
at British Shipbuilders level. 

Scottish shipbuilding has 
undergone a great structural 
change in the past 10 years 
which, as yet, has failed to lead 
to any radical improvement in 


its fortunes. 

In 1970, the number of groups 
was three but the failure of 
Upper Clyde Shipbuilders To 
avoid liquidation, despite injec- 
tion of £20m. by the Government, 
resulted- ra further reorganisa- 
tion in 1972 around Yarrow Ship- 
builders and Go van Shipbuilders. 

Since then. Yarrow, exclu- 
sively a naval shipbuilder, has 
been Scottish shipbuilding's 
only conspicuous success. Pre- 
tax profits in the five years up 
to June 30 1975 have amounted 
to £i6.65m.. with export con- 
tracts furnishing 80 per cent of 
after-tax profits. 

Not surprisingly. Yarrow has 
been the most vociferous ship- 
building voice raised in Scotland 
against nationalisation and there 
is little reason to suppose that 
a Scottish “entity” will satisfy 
the company if it means public 
ownership. 


Loss 


The Scott Litbgow group, 
which includes ship repairing 
and marine engine building 
among activities, is a private 
Compaq not given to public 
revelations about its financial 
status. Led by the energetic and 
resourceful A. Ross Belch, the 
company has worked hard - to 
make a success of the amalgama- 
tion between Scott's Shipbuilding 
and Lithgows Limited on the 
Lower Clyde but it is unlikely 
that it has ever recovered losses 
suffered after formation in the 
late 1960 b. 

Instead of rising from tbe 
asbes of UCS, Govan Ship- 
builders is still lying amid Mie 
embers, having lost £9.5 ih. last 
year. Only £12.5m. remains of 
the £59.2m. earmarked by the 
Government since its launch in 
1972 and half of this residue is 
earmarked for a yard develop- 
ment programme. 

The prospect facing .Scottish 
shipbuilding is as eiim as it is 
for the industry south of the 
horder and nr. political parly 
should pretend that the indusiry 
a-: £ whole or any regional seg- 
ment can bi? wholly sheltered 
from the effects of a sharp con- 
traction m world demand for 
ships. 


The Busy Bee and the 

Well-Meaning Wasp 


Warning from British 
Gas oii borrowing 

BY RAY DAFTER. ENERGY CORRESPONDENT 


FT aerospace 
conference 
for London 

PRESIDENTS and chief exeeu 
lives of major aerospace manu 
1 f act u ring companies and leading 
, 4, , . . ... ' lairlines will address the 1976 

jJHTISH * * AS ha* warned the families. -World Aerospace Conference nt 

luvcnuuenl that it may have British Gas maintains tfcatlthe Hilton Hotel. London, on 
MfWi an increase m liorruu- sm-h a move might resalt in an ! September 1 and 2. on the po \ i 
ns powers :f tlie right to cut uiT acrnss-ihe-board 16 per cent. . tical, economic, technological 
uppi-c-s. to lUMpmers is removed. pr:re rise lo cover additional : and social problemi facing their 
The Elei-tr icily nountii has cost:-. It would also put pits- . industries, 
ained that the impact of this sure on working capital reqilSe-. 
reinsert move would lead lu merits; these^ might be. incruaSpd i Th^fonfm^Mamifactin-i^'lnin 
£230nt. annual increase in by as much as COOm. as a resRltlS! Maoitiacturin lnto 

^pitsi requirements. - of Uw proposed measures. 1 ( 

in □ report to Mr, Anthony At present, the corporation has . 

.i-dir-iood Be mi. Energy Swre- a statutory borrowing ceiling of 
iry. the Gas .Corporation £2.7bn. Up tu March this 

i-Ucnges tbe FueT Payments it had borrowed £2J3bn. '• i J v£ 

evicw Body recommend atiou British Gas says that norm^y ; n %,,y'?fl pre ^.!°5L ti ^ 1 5r 

».7t rnwri-v i,i disconnection it cuts off supplies to ;.bm! 

tuuld be removed to avoid hard- 35.000 homes, annually L L 0 ckhred ^Airwaft P Cor- 

up to pensioners and poor of non-payment of bills. - " 



! poration: Mr. Gcrrit Klapwijk. 
j chairman of the Executive 
Board, Zentralgesellschaft VFW- 
Fokker mbH;- 31. Bernard 
Lathidre. president and chief 
executive, Airbus Industrie, and 
Gett. Jacques Mitterand, presi- 
dent directeur-general, Societo 
! Xariunaie lndustrielle Aoro- 
j spatial c. 

About 12 leading manufac- 


J une profits fall 11% 
but dividends go up 

FINANCIAL TIMES REPORTER 

ifVlU'i.Y contraatina :uove- ture but for Lwo leading coi-i Hirers affd eight international 

:n i re-:sx profits ar.d panies in the textile field: With- airijnes, with international 

> Moiviij firalureil in annual out CtiUritiUlds’ setback in profits 1 hankers and speakers from 

a: un«!« ;?r.ti :vpurt-> from 193 from £125^ra; to the regulatory authorities and aertv 

*,«:.■ l.-b full- prr-tax profits of the other i9*j ►’pace agencies, wi.l it is 

;«• -.vturns :n Jane. companies would have been only ; expected, lake part in the con- 

l-. L- rai" profit-? foil by 10-5 per 1.5 per cent, lower. Taking mrt l ;5 renc t' organised, by the 
n:. compared fur Coat* Paton’s dividend increiei Financial Times. 

ago, dividends increased of 194.4 per cenuwouid have bfcd; ■ 

14.S per rwBl. the effect uf reducing overall j 

E ;ta profit* auif dividends dividend rise :a June to 1Q3 fldrj 


rjjd have been a different pie- cent. 


Hambro Life net profit 
was £3.1 m, in 1975 


BY CHRISTOPHER HILL 


Major Notts 
coal find 


j BjrOtxr Sheffield Correspondent 

THE NATIONAL Coal Board 
said yesterday that it has found 
more than 350ns. tons of coal 
reserves in a 40 square mile coal- 
field South of .Nottingham. Some 


Uffi; Haeabro* Bank’s amount of single premium bust r: fri»m*Brittiir?s 5 ^ bfagest 1 waLflred 
dfMdUif? whirlLfeeau. likely lo ness. Sirtste uremmmsmw repre- station complex. 



T ?Lv y*tr WHS- £3. 107m. cum- from flfm. (o flten,. while total; Board had_ nnt ^et madc any 

r«ff w 1974 ^ ~ “ 

Ji^tuup jhrreare 

*rr tfft 

rni-, itid a reduction 




A moral story 
lor Free Enterprise 
week 


YGDUEFBEETBCBOBSE 

WITHfBSBfTHIPSSE 



Once upon a time, there Gved a Busy Bee, who worked all 
day to feed her family: 

In the same meadow, there also lived a Vtfel l-Meanrng 
Wasp, who was interested in the Brotherhood of Insects, 
the Redistribution of Honey, and other things of that kind. . 

He didn't you understand, produce any honey himself - 
privately, he thought that honey was the root of all evil- but 
he was fid) of ideas about where it should go. (And not all 
of them were bad. at that) 

"Bee" said the Well-Meaning Wasp, one yeac “what about 
handing over some of your surplus honey for the benefit of 
the less fortunate insects of the field T 

"Farr enough!’ said the Bee; and made a useful contribution. 

-Next yeac the Well-Meaning Wasp was back. 

"Bee" he said, “ administrative costs have risen something 
ratten, and the meadow economy is in a bad way- thanks 
entirely to the mismanagement of mv predecessor, you 
know -so how about a few more combs this year?" 

The Busy Bee thought about the honey her family would 
heed for food that wintec Then she looked at the Wasp, 
who was stropping his sting on a handy pebble. "All right" 
sbe s®t T suppose we must all tighten our beitsT 

Neayeac the Wasp (who looked a Dttte fatter; somehow 
these days) had a distinctly menacing glitter in hrs eye. 


"Bee, Beer he said, “me and the lads didn't think much of 
last year's honey. What’s more, we've had to take on more 
staff to advise on sharing it out You produce a double 
quantity this year- or well take over your hive for you." 

"Well" said the Bee "you can't have fire bees you need to 
produce honey, unless you've saved up some honey from 
the year before. And you did take rather a lot, last time." 

“Honeyist noose riser growled the Wasp, going Pink, “I'll 
have you know that as Insectretary Of State For Honey. 

I can take as much as I jolly well want You double your 
production, or I’ll start blaming you for everything that goes 
wrong in the meadow? 

fSo what else is new?” thoughtthe Bee, sighing to herself.) 

She returned home. There was nothing to eat Her 
disillusioned family were out at the pictures (there was a 
bee-feature showing that week). And by the time the Wasp 
returned to collect she had retired to a beesylum in a 
nervous and overtaxed condition. 

AND THAT YEAR, NOBODY GOT ANY HONEY-NOT 
EVEN THE WELL-MEANING WASP. 

MORAL: Any child knows enough not to kill geese that lay 
‘ golden eggs, but some politicians stfil haven't 
caught on. 


m 
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Published by Taylor Woodrow, who can't help thinking ;; 
that the less we interfere with free enterprise,the more > ^ 
problems we could solve-for everyone. 
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£300m. platform 
ready for Dunlin 

BY RAY D AFTER, ENERGY CORRESPONDENT 

AN OIL production platform, manoeuvre the structure: it is 
which when installed bn Shell/ believed to be the biggest towing 
Esso's Dunlin Field as a going fleet ever assembled, 
concern will cost about £300m., Ocean-going tugs will take the 
is due to be towed across the platform to . Stord, Norway, 

North Sea next week, ahead of where it- will he fitted out.- 
schedule. 

The structure, built by the PfinflTirf 

Anglo Dutch Offshore Concrete tUUUflU 

(ANDOC) consortium in Holland, j n CUnflonrlc 
will be towed to Norway for com- ill ullClldUUa 

pie t ion, it is due to be in position ■ 

ou the Dunlin Field, Nonh East EW3ru6Q 
of the Shetland Islands, next 

summer. By Michael Cassell. 

'Eventually It will produce up to Building Correspondent 
150.000 barrels of crude oil a day, A £14M. civil engineering con* 
and about 40m. cubic feet a day tract has been awarded to a 
of natural gas. from up to 4S British consortium for work on 
wells. It is envisaged that Shell/ the Sullorn Voe oil terminal in 
Esso will have spent £300m. when the Sbetlands, likely to be the 
all these facilities are provided, biggest in Europe. 

Shipping in and out of Rotter- BP announced last night, on 

dam will be suspended for more behalf of all member companies , 

than 24 hours while the giant of the Ninian and Brent Pipe- 1 highest since the third quarter 
platform is tawed from tbe eon- line Group, that the contract had I of 1974. but stiM well 'below the 
st ruction site. Twelve lugs with been won by the F.J.C. Llliey- 1973 peak of 118.4. Productivity 
almost 100.000 horsepower will J.M.J.-Kier consortium. also has some way to go to 

Charter interest, claims MFC 

BY JOHN WYLES, SHIPPING CORRESPONDENT 

SCARCELY 24 hours after can- ahead with, some of these com- guarantee the ships* continued 
cellation of charter arrange- panies about charters and pos- sailing during their remaining 
n a i sible sales of the 25 refrigerated periods of operation by Salem 
meets covering *«* ships ownod b y MFC. 6 It was thought likely last 

Maritime Fruit Carriers claimed Tbe statement also said that night that talks on an injection 
last night that several major MFC would insist that Salen of cash into MFC should reach 
fruit and shipping companies” fulfil Its obligations under an their climax shortly. The $15m. 
had shown interest in chartering agreement which MFC claims package negotiated by Mr. H. 
or buying some of tbe Israeli- requires six months' notice of Struve Hensei, who was replaced 
American group's 37 ships. termination.* Furthermore. MFC last Saturday as managing dlreo- 

The statement came at the end would insist that Salen release tor bv the MFC’s two founders 
of a day or continuing un- charter hire payments whose Captain Mila Brener and Mr. 
certainty about the company's retention in Stockholm had had Yaacov Meridor. is believecf to 
future following termination of u repercussions " and prevented he still an option although it 
chaster arrangements by MFC paying crews on some of its stipulates reconstitution of the 
Sweden's Salen shipping group. 17 British-flag ships. company’s management and 

Sources close to the company in- for 1975-76 were up to forecast board. 

dieated that negotiations with Salens action, coupled with Captain Brener is believed to’, 
prospective investors were con- non-payment of wages, had be seeking similar sized invest- 
tinuing in an urgent bid to brought threats from British ment from other sources. MFC 
inject much-needed cash. merchant navy unions that these directors, Mr. Ira Guilden. Mr. 

MFC, which did not identify 17 ships might be halted. How- Oved Ben-Ami and Mr. Yosef 
the fruit and shipping interests, ever, agreement was reached Kremerman, yesterday requested 
claimed that the companies had yesterday between union officials Israel’s Transport Ministry to- 
“first class" credit and charter and hank representatives which, provide 83-$6m. Government 
standings. Talks were going -according to the banks, should guarantees for foreign loans. 


Industrial 

output 

rises 

By Peter Riddell, Economics 

Correspondent 

OUTPUT per head in manufac- 
turing industry rose, sharply 
during the first quarter as pro- 
duction began to recover while 
employment was still falling. 

Manufacturing productivity has 
been rising for three successive 
quarters — In contract wiib out- 
put which only really began to 
show sisns of a definite recovery 
in die first three months of this 
year. 

This is a different pattern from 
previous cycles where the turn- 
ing points in productivity and 
output have tended to‘ coincide 
and the gap this time may be 
because employment responded 
more rapidly than usual to fel- 
ling output In the early part 
of 1975. before production flat- 
tened out later in the year. 

A 21 per cent, rise in manu- 
facturing output per head In the 
first quarter took the Index op 
to 115.2 (1970=1001 which is the 


OECD credit rule 
blocking f 10m. 
U.K. ship orders 

BY JOHN WYLES, SHIPPING CORRESPONDENT 


S. E. England alon 
has above average 
productivity! domestic product 


NEDC fc 
discuss 
incentivi 


BRITAIN'S FIDELITY to the 
Organisation for . Economic 
Co-operation and Development 
agreements covering shipbuild- 
ing credits is the only obstacle 
to the placing of an order 
worth about £L0m. with Sun- 
derland Shipbuilders. 

Sea Containers, the U.S. 
shipping and container leasing 
group, plans to plaee firm 
orders for two roltozt roll-off 
ships within the next 10 days. 

But Mr. James Sherwood, 

the group's president. Indi- 
cated yesterday that there 
would be very little hesitation 
about placing the orders in 
Britain but for. the Export 
Credit Guarantee Depart- 
ment's refusal to budge from 
the OECD formula. This 
limits- credits to 70 per cent, 
of a ship's price repayable 
over seven years at 7$ per 
cent. 

He contrasted this with 
other OECD members' policies. 


I By Our Industrial 
‘TWO MAJOR, topics ofiiiscussioQ 


which he claimed were more j a Vnmrr week's meet 
flerible and by one mconsor ]” atlW ^onric “ 

Council, under the 
ster's chairmanship. 


.another made . more credit 
available. 


g of the 
elopraent 
e Mini- 
■likely to 


Sea Containers, which bos a ;be productivity and? incentives, |puuuwnsu 

fleet of -i and plans to bnlld oar ticuiarly for midflle manage- 1 central Statistical Office, 
another eight vessels, has J ~ L • : . _ .. - - 


8Y PETER RIDDEIL, ECONOMICS CORRESPONDENT 

THE SOUTH-EAST of England lower than the U.K. a 
has fey a wide margin the largest though the ?ap has na 
Gwkk Domestic Product per head slightly over the je-i 


Lears ant 


Gross Domestic Product per _ ... 

in the U.K.. according to figures mi* bi’on a ma, 
published this morning by the prove ment :n the posit 


never ordered a ship in 
Britain, although it 1 has sub- 
stantial interests here, includ- 
ing two container manufactur- 
ing plants in Yorkshire. 

Despite the reservations 
over credits. Hr. Sherwood 
claimed yesterday that cur- 
rency movements, involving 
the fall of tbe pound and the 
upward movement of the Japa- 
nese yen were substantially 
eroding Japanese shipyards’ 
traditional price advantage 
over Britain's shipbuilders. 

- This may finally tilt tbe 
balance in favour of Sunder- 
land Shipbuilders, which 
would probably construct tbe 


ment 

- This was reveal® yesterday 
by Sir Ronald McIntosh, director- 
general of the National Economic 
Development Office,* when com- 
menting on reports *Trom the 39 
tripartite working parties set up 
by NEDO after tfie Chequers 
Industrial strategy . meeting in 

November. 

. He said the reports, each con- 
cerned with a particular sector 
jof manufacturing industry, pro- 
vided “ refreshing!^ practical " 
conclusions. t 

“ They accept that our primary 
objective must be increase our 
i penetration of wdrid markets, ; 

! including the hnra# market and ! per ^ 
[that other objectives such as 


Scotland waica is now 

I LCUUdi oiauoufcM» . , . .1 „ _ 

j in an article in the latest^ 

of Economic Trends, estimates of _ . p E*Hand S s«h 

1 GDP at factor cost arc made lor 
1974. and for the first time fully * iS- tt ^ , 

cfo^ely Snoid by the 

Th« *■*» hEhe- ?n Midlands. The lagsard . 

nearly lT per cent, hi£M* -n measim ia Enslacd j* n 

South-East England th^n xhern rcsion. jus: over 
average for the U.K. and that no below the avera&e 
other BngWh region or con- £ SUC J o£ 

8t ‘^! n . t . h tr *«,? Trends also contain? an 



^IrfcontSsL NorSere Ireland’s dis trout ^ f tcr-tiu 
DP Der head is 22 per cent, between 19-- *■> Jna j»i3 


Fabian Society launches 
appeal for £200,000 


two vessels at its Dp-on ship- 1 fuller employment depend on; 
yard, A. and P. Appledore. i this.” he said. * . } 

Sir Ronald va# speaking in 

Jinrtnn -it a? mnfnranr<a 


BY KEVIN DONE, INDUSTRIAL STAFF 


THE FABIAN SOCIETY, facing George Bernard Shaw and Sidney 
the prospect of a. steadily grow- and Beatrice Webb. Now fighting 
lag deficit and services pared to \ has reduced its 

“ ab “‘ ute £«i. h,. cm ta oSSS* pc", 

launched an appeal for £200.000. phjet* by almost one-third and 


Brick deliveries stay at 478m. 

BY OUR BUtLDIHG CORRESPONDENT 




BRICK deliveries in May showed figures from the Department of! 
no .change from the previous the Environment, deliveries in 
month, although they - were be- May reached 478m.. as in April. I 
low the level achieved in the hut were down by 7m. on May. ( 
same period last year. 1975. 

According to * provisional At tbe same time, production 

fell from the April level of 

467m. to 445m.. although this 
figure represented a 20m. in- 
crease on the May, 1975. total. At 
the end of May, stocks stood at 
495m., a decline of 33m. from 
April. A year before, stocks ha d 
totalled 844m. 


conference ! 
tish Institute i 
Institute ofj 
c Society for : 
IS- 

reports show 


London at 
organised, by the 
of Management 
Statisticians and 
Long Range Pla 
He added: 

tbe need to get tofc-ips with two 
critical issues— flaw to raise 
productivity at a time of high 
unemployment tad bow to 
restore incentive* especially for 
middle management. 

** The reports *how that we 
need to eoncenfrate more on 
products with a tjgh added value 

It is the oldest Socialist at the beginning of the vear ! which are desiped for inter- 
society in the world, and was raised membership subscriptions Hi ® ar * !e S’ particularly 

founded more than 90 years ago, from £9 to £12. . BUt is still fail- ‘ “ 

chiefly through the work of ing to make cods meet. 


Employment agency la 1 
may be drawn tighter 


FINANCIAL TIMES REPORTER 


FURTHER legislation covering this, a national licensing 
private employment agencies for agencies is being intn 
could be on the way if the Specifically, tnc- regi 
Employment Agencies Act, re- under the Act forbid: _ 
gulatlons under which take effect Any approach to staff 
to-day, prove unsatisfactory. Mr. in a job by the agency: 
John Golding, Parliamentary The offering of Inceot 
Under-secretary at .the Depan- staff to change jobs one 
ment of Employment, said have been placed; 


yesterday. 


The publication of ioa 


This ■dvorfiaemort appears 
naa mailer of record onfy. 


Riflf 


Red Nacional de fos Ferrocarriles Espanoles 

Madrid 

DM100,000,000 

S)4% Deutsche Mark Bonds due 1982 

unconditionally guaranteed by the 

STATE OF SPAIN 

lssuaPde«:9Wi 




BANCO DE VIZCAYA 


WESTDEUTSCHE LANDESBANK 
■ G1ROZENTRALE 

CREDIT COMMERCIAL DfiFBANCfi 


ttmmeRBUK 

jm iT«»i'i naaHai liaff 


KREOfETBANK SA. UIXEMBOURGEOISE ORION BANK LIMITED 


SWISS BANKCORPORA7TON (tUXS«BCURGJ 

-Uetlsd 


ALAHU BANKOF KUWAIT (K.S.C.) 

ALGEMENE BANK NEDEHLAND N.V. 

A.EAMES4CO. 

LirnrtBd 

ARAB FINANCE CORPORATTON SAL. 

ARAB HNANC1AL CONSULTANTS COMPANY SAK. 

AiSlAC -ASIAN INTERNATIONAL 
ACCEPTANCES A CAPITAL Unu ted 

BACHE HALSEY STUART INC. 

JULIUS BAER INTERNATIONAL 

Limited 

JBANOA COMMEPCIALE ITALIAN A 

BANCA DELGOTTAROO 

EANCANA310NALE DEL tAVORO 

BANCO OE BILBAO 

BANCO CENTRAL 

BANCO Hl&PANO AMERICANO 

BANCO rNTERNAdONALDECOMERCIO 

BANCO PI ROMA 

BANCO UflOUUO UMrTED 

BANK FOR GEMEINWIRTSCHA1T 
AMtengraeflschart 

BANKGUTZWILLER, WJRZ, BUNGENEB 
{Overseas) Limited 

BANK MEES& HOPE NY 

BANQUE BRUXELLES LAMBERTS A 

BANOUE FRANCAISE DU COMMERCE EJfTERtEUR 

BANQUE GENERALEDU UIXEWBOURQ 
Soeteta/Uwnvme 

BANQUE DE UNDOC HI NEETDE SUEZ 
BANQUE INTERNATIONALE ALUXEMBOURQ SA 
BANQUE LAMBERT-LUXEMBOUHG SA 
BANQUE DENEUFUZ^SCHLUMBERGER, MALLET 
BANQUE DE PARIS ET DES RAYS-BAS 
BANQUE ROTHSCHILD 
BANQUE DEL'UNtON EUR0PEENN6 
Bayerische hypothb<eh-und 

WECHSEL-SANK 

BWBBSCHEWNDESBANKGlflOZBnRAm 

RWBBSCHEVERSNSBAMC 

BERUNBtHANDaS- m 
UP® FRANKFURTER BANIC 

Biym EASTMAN DILLON 4 CO. 
fntemetipnalUmUed 


CAISSE DES DEPOTS ^CONSIGNATIONS 

CITICORP INTERNATIOHALBANK 
Limited 

COMMERZBANK 
Akiiengeseltachalt 

CnEDITANCTAIT-aWKVSlBM 

CREDIT (NDUSTR1EL ETCCABUERCtAL- 

CREDIT lYONNAlS 

creditdunord' 

CREDIT SUISSE W3TEWHJ»- 
Limited 

RICHARD DAUS & CO, . 

Bankiars 

DELBRUCK&CO. 

DEN DANSKE BANK 
a( 137t Aktleseiskatt 

DEUTSCHE BANK 
AMiengesellsehaft 

DEUTSCHE GIRO^JTRALS. , 

~ DEUTSCHE KOMMUNALSANK-ri 

EFFECTENBANK-VUARSRG 
AfcUenaeseOsctMft 

FIRST BOSTON flEUBOPO 
Limrtea 

GIROZENTRALE UNO BANK . ■ 

DER OSIER REJCHlSCl«NSPJffiKABSEM 
AMjengeseUscbalt 

GOLDMAN SACHS IlfBMnOMLCOflR 

HAM BROS BANK 
limited 

HAN DEZSBAttK N3K (OVZ3JBEA5} 

Limited 

HESSISCHE LANDESBANK 
— G1KQZENTRALE— 

HiLL SAMUEL & CO. 

Limited 

UDDER, PEABODY JNJBWAnONAL. 

Limiled 

KJOBENHAVNS HAN DELS BANK 

KLEINWORT, BENSON 
Lmil9d 

KREDtEWANKNM \ 

yjJHH. LOEBfiCO.WTOTJAnOHM. 

KUWAtTFORH®! 

.ANDlNVESTMENTCa 

KUWAn , ttnERNAIK3I^Bl^ESB®CTC(iBIil& 

KUVi^aWBTMBtTCCMWlflf&Wi • 

LAZARD BftOftffiRS&COr ... 

Limited 


LA2AROFRSffiS*CIE. . 

LB^tANBROTHEtS * 

Incorporated 

LIBYAN ARAB FORBGNBAWC 

M»«3KACna®SRANaVB6 r- 

limited t 

MSICKfWOKftaJ.’ 

MssaaDWMwisffiBroNALftCa * 

wt.uBztmsEBaSom&oa, 

UORQANOffiNFBL&CO. i 

Limbed 

MORGAN STANLEY WTERWCRONAL, 

NORDDSTTBCHELATlDESBANK • 

GIROZENIBALE- * 

fiSTStflBCHISCHELSNDERBAHIC' 

AkUm&nXschalt 

SALOPPENHSMJR.LOE. 

PtStSOaHBJilSNG&PlEBSONH.Vr ) 

FMmBXMBiAJS - • 

HAf.WTHKaflLD&SOie ■ 

' Limited 

EALOM^roOTH SB INTERNATIONAL \ 
Limited 

J.HBWySCffiMDStVWfiG&Ca 

Lijuted ■ . . 

SKANDWJO/lSKAEf'KKILDABANKHJ ]. 

SMJfflBAffl4©:HARfflSUPHAMLCai. 

(scwpomtecl 

BOOETEGBtaALE 

BOCETEGBSWLEDEBANCWBSAI 

SVENSKAHANDaSBANKEN ' 

TRWKADS & BURKHAHDT 
m^8ANKOFSWfr2ERLANDtSB5UHraM» 

UW0N0E8ANQUES ARABES ET 
EOROPEENNESaA.-U.BAE. 

r VEREINS-UNO WE5TSANK ■ ■ 

AMisnsaselecbatt 

iVQ NTOffiLftCa ' 

MJ4WSMffltW>Bf8IWKMW®?,WlRT2LCOii 

s.G.wau»s&cacra. 

\&Btta®ANK . 

MfieogesedBctaff 

bmunauisK - 

UiOODGUKJYUfllBI 


.. . eoi) - ’ i “ It is our intention to review or deceptive, atlvertiseme 

s pou,t w^uutitK* ‘I", t-r 

I SI/ £e £ tp| pnv«e JOr recode, M-r 

1 SiSA “ d 10n VJu5p^V^efcom^|n 

ana erratic aeii{pnes. Ij^ ^ ree d t0 uadertake at the 

request of the Secretary of Prirafp Fvp 
State,” he told a Federauon of 1 lltdlC J~jJ C 
Personnel Services seminar in *• j.; 

London. “This study will be 800110211011 
carried out when the Employ- r r 

^M“ cies Act 15 fuUy adjourned 
^To JSSrSSL?SS . a» -viMin wte 

and aim at ending claims by f ,ne Private Eye to be r 
agencies that jobs are available , an undertaking 
when the employer concerned publish anything about fi 

_ 4 . i . _!• p i. Cii* 1 umne I (rilnClYlltn ■ 


£18.4mJ May 
fire damage 

By Eric Short 

FIRE DAMAGE in Britain 
jumped by aniestliiiated £l.7m. 
in May coinpaaed with a month 
before to react £18.410.,' accord- 
ing to figures i»ued yesterday by 
the British lisurance Associa- 
tion. Althonga that was nearly 
£4m lesy than in May of last 
year, fire damage in the first five 


has given no authority for their Sir Janies Goldsmith 
“ • - — -• bnngjng criminal libel 


U 


Cement deliveries in May [months of 1978, at £88.9m., was 
averaged 355,000 tonnes a week. 16 per cent, ahead of that in the 
an increase of 54,000 tonnes over ; corresponding' period for 1975. 
April but down 5,000 tonnes com- [ - There were two very . large fires \ 
pared with last May. Production Tin- May— one at a West offclng- 
was also 355.000 tonnes, repres- 1 land animal food mill, where 
eating an increase of 52.000 1 damage exceeded £2m„ ' and 
tonnes from April and a drop of ! another a t a Welsh school which 
10,000 tonnes from May. 1975. , cost at least £lin. 


being offered. - 

in addition, the legislation “6* against them was 

should provide greater protection by a High Court judge u 
for workers from overseas. Fees bers yesterday, 
will not be chargeable to over- The reason for the a 
seas workers already in this ment was that the main 
country for introducing them to is now due to start on ' 
employers and it will be an in which Sir James is so 
offence not to inform cither pre-trial ban on the pub 
worker or employer about any by Private Eye or refer* 
need to. obtain a change in the him or his solicitors, Eric 
required work permit. On top of and Co. 



Exchanne Bank, the Mitsui Cuirzi. which started operation itt 



Our centennial as a bank, 
but our 293rd year in tinancc 

July 1, 1976. This is our hundredth birthday. But as early as 
1683, the Mitsui Exchange House, our ancestor, was a 
respected financial firm in Tokyo when Tokyo was 
called Edo. The Mitsui name has been around in financing 
for quite a while-^-we were among the first of Japanese 
banks to go global. If you do business internationally, you 
might be looking for a bank with a long history in financin g 
■ and a world-wide network. Contact Mitsui Bank — we’re not 
far away from you. 

1683 The Mitsui Exchange House, predecessor of The Mitsui Book Ltd., founded In Edo (present Tokj a}. 

1874 Exchange Bank, the Mitsui Gumi, started operations taking over the business of the Mitsui Exchange Hotw 
1876 The Mitsui Gumi was succeeded by tbe Mitsui Bank, the first private commercial hank in japan. 
1976 Mitsui Bank celebrates its ccntmniaL 



MITSUI BANK 


annainviw 


lOOHansinBankhi! 
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Safety was probably the last thing on 
Karl Benz’s mind when he put the world’s first 
car on the road in 1886. 

Today, with arottnd250 million vehicles 
crowding the world’s roads, it’s a completely 
different story. 

Safety is apriority 

But unlike many car manufacturers, who 
have been forced to go back to the drawing- 
board and re-think their attitude, safety has 
beenaMerredes-Benzfeatureforover40years. 

We don’t think our lead is something 
to be particularly proud of Car safety shouldn’t 
be competitive. 

We maintain every car should be as safe 
as aMercedes. And that every car should be 
based on our concept of total, integrated safety. 

Every Mercedes is built around 
a central safety feature. 

In 1951 we patented the world’s first 
passenger safety celL We then spent afurther 
eightyeais perfecting it And ever since it’s 
beenareassuringfeature of every Mercedes. 

With impact-absorbing crumple-zones 
front and rear, reinforced pillars androll-over 
protection in the roof 

It giyes Mercedes drivers the kind of 
all-round Safety to which w T e believe all 
drivers are entitled 

Progressively we’ve pioneered and 
developed every other kind of ‘passive’ safety 
.asset From the collapsible steering column, 
burst-proof locks, deformable, non-splintering 
materials, right down to the specially sprung 
three-pointed star on the bonnet 



Many of themhave beenMercedes 
safety firsts we’ve been happy to see other 
manufacturers quickly adopt 

On most of our models we’ve even 
protected the petrol tank with a formidable 
steel shield Because we feel that,if the worst 
shouldcome to the worst, driver andpassengers 
should stand the best possible chance of 
survival. 

AMercedes is designed to avoid 
trouble as well as survive It. 

Nobody likes to talk about accidents 
and injury Least of all us. 

That’s why you’ll discover a Mercedes 
is equally strong on ‘active’ safety. 

(The phrase itself is another Mercedes safety 
original) 

Precise handling, confident road-holding, 
zero-offset steering, all-round visibility 
dirt-resisting lights, rain-diverting channels, 
ergonomically designed controls --they’re all 
Mercedes advantages that help make you a 
more relaxed, safer driver. 

Altogetheryou’Il find that aMercedes 
car incorporates over one hundred of these 
‘passive and active’ safety features. 

We don’t think anyone will ever succeed 
in building the absolutely safe car. 

There are too many uncontrollable 
variables. Like the roads, like the driver. 

But we’E never stop trying. 

Because, ultimately, we realise that the 
day we stop trying is the day people will 
stop preferring Mercedes-Benz. 

Mercedes Benz.The way every car should be built 



Mercedes-Benz (United Kingdom) Ltd, Great West Road, Brentford, Middlesex TW8 9AH.Telephone: 01-560 2151. 
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• INSTRUMENTS 

Pneumatic 

CONTINUOUS conversion of 
pneumatic signals of 3 to 15 
psip (0.2 to 1.0 bar) into signals 
of 4 to 20 mA can be done with 
the Philips PR 9363 signal- 
transmilter. 

Pneumatic pressure applied to 
the transmitter displaces a 
strain-sensitive silicon-doped 
diaphragm whicb produces an 
■ output proportional to the 
pneumatic pressure. A built-in 
amplifier produces a standard 
normalised 4 to 20 mA output 
signal. 

Simple construction, which is 
short-circuit and open-circuit 
proof, and easy installation with 
no balancing, adjustment, cali- 
bration. or reverse polarity pro- 
tection are characterised. 
Designed for standard DIN rail 
mounting with simple snap-on 
connectors, several transmitters 
can be assembled as one unit 
with a common unstahilised dc 
power supply — the electrical 
power being supplied by a bus- 
bar. 

The transmitter Is constructed 
entirely from non-corrosive 
materials and is of a compact 
design (25 i 1 Ox 113 mm). 

Pye Ether, Caxton Way, 
Stevenage, Herts. Stevenage 
4422. 

Measures 
small air 
pressures 

MICROMANtKHETERS for accu- 
rate measurements of small air 
pressures have been developed 
hy Orkney Manometers of Stirl- 
ing. Scotland. 

These new instruments also 
weigh the thrust exerted by pres- 
sure on a piston, which in such 
devices takes the form of a 
tubular aluminium bell dipping 
into an inert liquid seal. The 
weighing balance uses an optical 
projection system to give a direct 
digital read-out of the applied 
pressure. 

The instruments combine the 
experience gained by Orkney in 
weighing gas. water and oil 
pressures, usually of small differ- 
entials in situations of high line 
pressures, with the development 
by Dr. M. R. Head of Cambridge 
University Engineering Depart- 
ment. of an attachment which 
could be added to a chemical 
balance to measure extremely 
small pressure differences asso- 
ciated with low-speed wind tun- 
nels. The new devices greatly 
extend the measuring range of 
each instrument and they are 
direct reading. 

Each ■ instrument is a funda- 
mental or "primary standard” 
device si ace calibration depends 
directly on measured physical 
dimensions of piston tubes and 
balance weight values, both of 
which are readily traceable to 
National Standards. The specific 
gravity of -the sealing liquid is 


tics through business applica- 
tions to surveying, navigation. 

, . | . # a games and user-developed 

to electric converter 

again & true state-of-the-art unit 

not involved in pressure measure- writer terminal for some appli- in that it is the only iWJSE 
ment and a built-in test weight cations, in particular for the on the market able to retain bo 
allows buoyancy effects to be design and logic engineer, and programs, and data m memories 
eliminated • for a variety of maintenance when It is switched off. Even 

Over the various ranges offered, interogation tasks. SS? n ? rftins f GMOSrneed just 

absolute accuracy is known :o Using the Novus model 4515 SKS 

levels of between ±0.1 per cent, calculator case, including its oyerQ-OOloeTKnL or the Danery 

and ±0.01 per cent of reading, orlgmal S-character seven-seg- D a £ “l v!L 

with discrimination and repeats- ment display, and keyboard £Xtthe memory chip 

bility frequently being an order (with a special overlay to «lled It u that me memo^f mip 

of magnitude better even than identify the keys), it has been J£J s b ^ t ^htoh goes on all 
these values. possible to achieve a device “J® fhelf life of 

Uses include the calibration of capable of displaying a full 

projection manometers in which alphabet, a range of additional ^ Denn i s Taylor, managing 
a glass scale hangs in water from symbols, and of course, numbers. ,* irector 0 f Hewlett-Packard in 
a float, or the devices using a in fact, following usual com- Bri t a in indicates there is no 
quartz tube h&Iix with photocell puter practice. It has been found ^ putting more and more 
follower, both of which devices that the hexadecimal system is ■ ower i nt0 calculators if they 
have been sbown to be more normally all that is required become more and more difficult 
prone, to sticking and deviation (l to 10. plus A to F). Apart tQ use 

from linearity than was pre- from providing a hand-held - two ne w machines have a 

vlously realised. Transducers terminal for access to micro- « c i e ver” card reader which 
may be calibrated with an ease processor controllers for des ! p 6tops j b e magnetic card — storing 
and an accuracy not previously work and as a teaching aid. <jata now. as well as multi-step 
available, 'or the instruments applications are seen ■ where programs — from being inserted 
may be used direct on line for equipment controlled by such j 0 the reading slot twice on the 
precision air pressure measure- small devices can be checked by same side.* They provide 20 keys 
ment. plugging-in an appropriate pro- which can be turned by the user 

Further from Orkney Mano- grammed Telekit. An example j n to ‘'personalised*' keys .with 
meters, Drtunmond Lane. Stirl- quoted was the coin-operated specified functions.'- They have 
ing FKS 2JF. Stirling 4S47. drnks machine — O: “Why no 28 registers, which is six more 

function?" A: “No sugar.** than the nearest opposition 
lyavrzal Compared with the cost of a machine. 

JL Colo 1CVC1 teletypewriter terminal, the Tele- But because of their capabiti- 

kit is very cheap — about £150. . ties, which are not much dif- 
More details from National ferent from those of a small 
QU.SL Semiconductor (U.K.), 19 Gold- computer 15 years ago (except 

. . , inaton Road. Bedford, MK40 3LF that they can do in microseconds 
DETERMINATION of respirable (0234 211262). a large number of jobs that the 

dust particle levels in mining small machine needed hours of 

and similar dust-laden environ- g* CALCULATORS • programming to perform) it is 
ments can be carried out with ___ hardly surprising that Hewlett- 

an instrument available from ^ £*00x7 Packard is developing a series 

Carboeglen. The Technical | Vj W Cl CuuV of packaged program and prob- 
Centre. Jefferson Way, Thame, p J lem solving routines for them. 

Oxon.. OX9 3UN. 1084421 2671). _ ‘ This particular machine will 

Battery operated, the unit If) HS>Cy save users a considerable amount 

weighs 6 lb. It glves’mass concen- of time because of the indefinite 

trations in roUH&rams/cu. metre HISTORY WAS made in hand- storage possible, with con- 
as a digital display following a held calculators by Hewlett- tinuously used formulae or pro- 
sampling time of a few minutes. Packard some two years ago grams. They can be recalled at 
Different sensitivity ranges from with the first magnetic strip the touch of the appropriate key 
the factory pre-set level can be programmable machine — the after weeks or months, 

obtained by adjustment of the HP-65. HP at King Street Lane, Win- 

sampling time. Yesterday, the company took nersh. Wokingham. Berks, RG11 

The instrument the RDM101 state-of-the-art a long step for- 5AJR. Wokingham 784774. 
measures the amount of radiation ward with the twinned HP-67 and 
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for your stu 
until you 
need it E5 


a large number of jobs that the 
small machine needed hours of 
programming to perform) it is 
hardly surprising that Hewlett- 
Packard is developing a series 
of packaged program and prob- 
lem solving routines for them. 

This particular machine will 
save users a considerable amount 
of time because of the indefinite 


BIG disc prices have come 
down; terminals are cheaper, 
more reliable and versatile and 
manufacturers* software is 
mature. This is why CMG has 
decided to come to the service 
market with an on-line service 
for the smaller business,” accord- 
ing to Brian Mills, one of the 
founder members of CMG Com- 
puter Management Group. 

First facility to he offered is 
_ visual display-based data 
collection system or DCS. For 
this and other future develop- 
ments in the service the com- 
pany already has placed orders 
for £250, 000-worth of terminal 
equipment Further orders will 


be placed soon ani the bulk of 
new equipment wvl be TD800 
visual displays ani TC500 and 
1500 terminals from Burroughs. 

The- second offering consists of 
a small group offVDUs and a 
linked stand-alone* printer. This 
emulates a situadon In which 
the user would gave his own 
small dfsplay-ori 
but it provides ti 
Uge of access to 
powerful B4700s 

Customers wi 
Tided with powe_ 
entiy units capa 
ing a local netw 
providing communications capa- 
city. 


mt 

| 
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ed. computer, 
added advan 
e much more 
use at CMG. 
also be pro- 
remole job 
of support- 
k as well as 


• RESEARCH 

House uses 


Iso used in the 


e ground Soar. 


The next move is the launch- 
ing of a big on-line system able 
to support a number of users 
each one of whom will operate 
up to 16 terminals per site with 
connected printer and other 




able some 300m. bytes of disc 
storage. It will be up and run- 
ning by the end of the year. 

Significant in the new CMG 
programme -is (he comment by 
Brian Mills that It recently took 
his programmers some six weeks’ 
work to get a certain application 
based on manufacturers’ soft? 
ware up and running; five years 
ago it eould have taken ten times 
longer.- 

CMG, Lennig House, Masons 
Avenue, Croydon, Surrey (01-688 
2261). 


from a 100 microcurie beta source ftP-97, which have identical • POLLUTIO 

which is absorbed by dust functions, instructions and -- 

particles collected on an impacter software but differ in that the \ A 1 1 p 

stage. The rechargeable bat- 97 has its own built-in thermal 

teries permit 200 60-second printer — itself a new develop- t ^ 

measurements during a typical ment.' /"lnof' 

8-hour work shift. The impacter Both are "four times as LHC/ Lluijt 

disc Is replaced or cleaned at powerful** in terms of speed, 

the end of the shift. capacity, size of problem which MOST OF the iron 


pollution less energy 


the end of the shift capacity, size of problem which MOST OF the iron ore sinter 

can be handled etc., than the dust (about 99 per cent) from 
ft ELECTRONICS HP-65. But what is more signifi- the Normanby Park sinter plant 

cant from the viewpoint of the which at present escapes to 
Uottri buyer is that the company's sales atmosphere will be collected by 

Xi-dlKl-IlClLl Staff has realised that many a new pollution control unit 

buyers are not making full use being commissioned by Head 
«tn| . of the programmable machines. Wrightson Process Engineering 

I Cl 1111 lid 1 either because they do not need at the BSC s Scunthorpe Works. 

all available capabilities or do A. horizontal flow, dry plate 
WHEN AN engineer at National not have the expertise to make precipitator installed at the 
Semiconductor noted that a f u n of them. .The word sinter plant will also- ensure 
printed circuit board carrying “expertise" is the Key: in the cleaner internal working condi- 
a microprocessor and its asso- two new machines and a third, tions for employees as dust 
dated basic elements fPROM, to be described shortly, the escape points have been covered 
RAM. etc. I, would fit into the designers and programmers have by intake hoods which collect 
case of a pocket calculator, the been at pains to make them the dust for transport along the 
Telekit was born. much easier to use. gas mains to the precipitator. 

Still under development but By the end of this year there This particular preciptator will 
expected to be on the market will be ten of these packages in treat 200.000 cubic feet of dust- 
in about a month, it can to a a variety of European languages, laden air per minute using 72,000 
degree replace the teletype- running from maths and statis- square feet of collector plates. 


- FOR AN additional cost of 
about £2,000 ti should be pos- 
sible to build a house which con- 
sumes only 20 per cent, of the 
usual household energy require- 
ment,” Mr. Peter Bond told 
the Financial Times. 

He is the architect for a house 
built by Wates for the National 
Centre for Alternative Tech- 
nology at Machynlleth, North 
Wales. The house demonstrates 
how much energy can be con- 
served using readily available 
technology, . conventional 
materials and methods, while 
retaining a traditional appear- 
ance. • 

Main feature of the construc- 
tion is extensive Insulation, ex- 
tending even to the cooking 
stove. Ail windows are 
quadruple glazed, and only one 
will open. Tbe walls have an 18 
inch cavity, filled with glass 
fibre, sad with the inner leaf of 
insulating blocks. The same 
thickness of insulation, 18 inches 


control a heat 


This means 


the 2,000 kW/ 
quired to heat 
house in the c 
tbe year, this 
250 kW/hr. . Ti 
nal temperatu 
pump driven 
motor collects 
using heat exchangers in the rooF 
and a fan blowy bat or cold air 
through a central duct. A second 
heat pump recovers energy from 
waste hot water and returns it 
to the storage cylinder. 

On the cooker, six Inches of 
insulation reduces consumption! 
of electricity by 50 per cent.,; 
and lighting is from low wattage 
fluorescent fittings. 

* It is intended to use the house 
as a testing and monitoring sta- 
tion to provide information .for 
future designs and -for improv- 
ing existing housing; 

Details from the National 
Centre for Alternative Tech- 
nology. Llwyngwern Quarry. 
Machynlleth, Powys,.- (0654 
2400). 
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ft PLASTICS 1 

Tanks for I 
the Arabs ' 

SIXTEEN ' 75-cub:c*mL'tiT? 
tanks for eight diesel gen 

stations being built in the 
Arab Emirates are hem 
plied by Falmarinc Int 
Plastics, Kernick Road Inc 
Estate, Penryn. Cornwall 
73802), under a contract 
£115.000 from the mat; 
tractor, ASEA, Vastera*. S 
In eight weeks the tank 
designed, automatic niai 
and formers set up. and 1 
tanks completed, D 
started in mid-May and 
be complete by the end 0 
The tanks are in a 
group using a gla.-s 
reinforced in iwn dir 
(this is the only part of 1 
siruction applied by 
Base, top end sides of ti 
are each formed from 
segments, the heaviest w 
only 114 lbs. The corapa 
that the tanks have 
designed to be erected 
men in 4i hours, usin 
spanners, and arc set 
aggregate bed covered 
inches of rolled sand. N* 
foundation is required. 

The segments are 
assembled using stainles 
bolts, and a sealant 1 
applied internally to the 
The tanks can as easily b 
apart and moved if rt 
Four crated tanks can he 
on a standard 40-foot true 
The biggest rank cl 
available from the comi 
23 feet diameter, 16 fee 
and holds 40.000 gallon; 
tankc are self-supporting 




RIVETING 

SPEEDS 

PRODUCT!! 


Few if any, know more about riveting technology 
than the manufacturers of the world-famous 
‘Aylesbury’ range of rivets, special cold formed p 
setting machinery and other labour saving equiprr 
Whatever your requirements the BE Group mer 
offer a service of unequalled quality and reliabili 
Shouldn’t you be keeping abreast of the latest 
developments? 

Send today for . . 

The Guide to the BE Group 

Group Head Office: 

Bifurcated Engineering Lid-, 

P.O. Box 2, MondevINB Road, 

Aylesbury, Bucks. HP 21 8AB. 

Tefc Aylesbury (0296) 5911. Tate* 83210. 





New idGcK? 

NRDC can halve the financial burden 

If your Company has a technical idea worth developing, now 
isthetimeto getthe project underway, to take advantage of the future 
increase in world demand. NRDC can shoulder half the development 
■ risk by paying half the cost You will be free to run the project your way . 

and you won’t have to pay a penny for the money until sales 
revenue is generated. Contact NRDC about it npw. Write to ■ 
the National Research Development Corporation, Kingsgate House, 

66-74 Victoria Street, London SW1E 6SL 
Better still, ring Brian Mann on 01-828 3400. 

NRDC Forthefinance a good idea deserves 


ft COMPUTING 

IBM adds a 
. low-level 
punch 

ALREADY announced last week 
in Armonk, improvements ■ both 
to the IBM System 3 and System 
32 equipment are to be made 
available in European markets. 

System 3 in particular has 
been given the treatment to 
cope much further up the range 
with new offerings from the 
many IBM competitors. Model 
' 15D has faster central processor 
speed and more flexible soft- 
ware handling, as well as bigger 
main memory, making it suitable 
for data entry and on-line 
enquiry jobs, as well as general 
business routines. 

In tbe System 32 arena, the 
company is making available 
what It calls " nine' new models ” 
aimed at first-time users and at 
remote terminal users who have 
less demanding requirements 
than would be met by existing 
System 32 machines. 

The nine new versions, are 
built around a smaller disc 
capacity and a new printer. But 
the permutations possible with 
other equipment available are 
somewhat complex and should 
permit any salesman to tailor his 
submission very closely to aoy 
Hieta Street requirement. 

First shipment to customers or 
the new 32 models are for tbe 
first quarter next year. The same 
applies to the bieger System 3. 

TBM (U.R.). Wigmore Street 
London W1H 0AB. (01-935 6600.) 

Overview 
of oil 

production 

ON BEHALF of Burnish, Tay- 
wood Santa-Fe the main con- 
tractor has placed an £80,000 
order with Ferranti for an Argus 
7Q0E computer-based data logger 
to give supervisory staff ability 
to monitor, via tw« alpha- 
numeric CRTs, the general 
systems data from the main 
platform and 48 wells. 

With a capability of 160 ana- 
logue and over 960 digital inputs 
the logger will also provide 
information on-, the total oil 'pro- 
duction (sum of pipeline pro- 
duction and tanker loaded pro? 
duction); oil to and from storage: 
gas, oil and water production for 
each stream; gas reinjection, 
water reinjection and details of 
gas usage on the platform. 

Ferranti. Simonsway. wythen- 
shawe, Manchester. (061 437 
539 L) 


The BHF-BANK presents 
its 1975 resultss 

The volume of business rose by 107% to Our published capital and reserves now lot. 
71836 million DM and the volume of consolidated 290 million DM. We are therefore fully equippe 
group business by 123% to 15,620 million PM. to deal with all future demands. 

Consolidated Balance-Sheet as at 31 December 1975(in thousand DM) 


Assets 

Cash, Bundesbank 

' and postal giro 573,454 

Cheques . 44,032 

Bills discounted 631 ,596 

Due from credit institutions 2,979,823 

Bonds and debentures * 764,183 

Other securities 215,098 

Due from customers , 3,721,216 

Long-term loans in 

mortgage banking v 4,844,659 

Investments in subsidiaries 
and associated companies 33,594 

Other assets 410,700 

Total assets 14.2ia355 


Liabilities 

Due to credit institutions 4,342.60 

DOe to customers 3,708. 1 7 

Bonds 5,232,66 

Acceptances and promissory notes 42,08 

Provisions 125.75 

Other liabilities 323,49 

Share capital 100,05 

Reserves 183.9C 

Consolidated credit balance 34,06 

Balance arising from consolidation 34,69 

Minory interests in assets 81 .4C 

Minory interests in profit 9,42 

Total liabilities 14,21 8,36 

Endorsement liabilities on bills 
of exchange in circulation 89.37 

Guarantees and similar liabilities -f.3i2.4f 

Vbhime of business 1 5.620.25 


The complete Annual Report in German and Managing Partners: 
summarized Annual reports in English and Dr. Hans Georg Gottheiner 
French will be furnished on request Dr. Hanns Christian Schroe. 


Dr. Hanns Christian Schroeder-Hohenwarth 
Klaus Subjetzfd 
Rudiger v.Tresckow 


BERLINER HANDELS- UND FRANKFURTER BANK 
Bockenhejmer Landstrasse 1.0 • D-6000 FRANKFURT 1 - Telephone (0611) *718-1, 
Uhlandstra5se 165/166 • D-1000 BERLIN 15 ■ Telephone (030) *882041, 
BHF-BANK-DG International, 88 Grand-Rue, LUXEMBOURG.Telephone (00352) 28521 


Representative offices: 
Johannesburg • New York 


Inter-Alpha Group of Banks joint representative offices 
Hong Kong • Sao Paulo * Singapore • Teheran ■ Tbfcyi 


MEMBER OF THE INTER-ALPHA GROUP OF BANKS 
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I What axe the risks of my getting an Asbestos 
disease? 

The risks are almost always confined to those who 
worked extensively with asbestos some years ago - 
before present safety regulations were introduced 

Asbestos only becomes dangerous when the dust 
is breathed in excessive amounts. generally over along 
period ~ 

It can damage the lungs and interfere with 
breathing: this isa disease called asbestosis, which can 
lead to a greater risk of developing lung cancer particu- 
larly when associated with heavy smoking. 

Some people may develop a rare cancer called ; 
mesothelioma Of all the cancer deaths in the country* 
only 0.14 r i: are due to this disease, which can develop 
without any link with asbestos. 

Where there is a link it is mainly associated with 
blue asbestos fibre, which is no longer imported 

Most asbestos related diseases are the result of 
high exposure to asbestos dust in working conditions 
which are no longer allowed by law. 

2 Ho w long do Asbestos diseases take to develop? 

Most asbestosis cases are ^diagnosed -16-20 years 
after first exposure. ' 

Mesothelioma has developed between 15 and 50 
years after exposure to dangerous amounts of asbestos 
dust. 

People suffering -from asbestos diseases today 
were thus almost always exposed many years ago to 
working conditions which are no longer allowed 

3 Is it just the dust that’s dangerous? 

Yes. Asbestos-containing products in themselves 
are perfectly harmless. 

The only risk is when fibres arereleasedinquantity, 
for instance by intensive cutting or abrasion. 

4 What are the advantages, if any, of asbestos? 

Asbestos combines several vital properties in one 
economic substance. 

It resists fire, heat andcorrosioa It's strong and long 
lasting, even though it is extremely light and flexible. 

As a reinforcement it gives these properties to 
other materials, e.g. in brake linings it withstands the heat 
generated by braking. 

5 How can I recognise Asbestos products in my 
home? 

It isn't always easy: Asbestos fibres are usually 
mixed with other materials - such as cement and various 
resins - which seal them in, but can make them hard to 
recognise. _ 

'"Because asbestos resists fire and heat, it's used in 
insulation board, ironing board stands and oven door 
seals. 

Asbestos cement sheeting is weatherproof, too, so 
::s often used to roof garden sheds and garages. And 
asbestos is used in your car brake and clutch linings. In 
the past it was sometimes used to l^g tanks and pipes. 

6 What is the Blue Asbestos Fve heard about? 

Blue asbestos fibre, (crocidolite) is a rare form of 
asbestos that's exceptionally strong and acid resistant 
It is, in some instances, considered more dangerous 
than white asbestos, and has not been imported since 
1970 . Before that it was used for sprayed insulation and 
pipe lagging. a 

7 Are there any tests that detect Asbestos dust in 
the air we breathe? 

Yes. Ttests for detectingdust in the atmosphere are 
carried out regularly by the asbestos industry, through 
the Asbestosis Research Council, other research 
organisations and public -authonties. 

The results indicate no health hazardto the general- 
public, . 


8 Is there Asbestos dust in the airfrom car brakes? 

Asbestos,combmed with various additives,isused 
in car brakes for efficient stopping-power; strength and 
heat-resistance. 

Only 196 of the tiny amount of brake dust released is 
asbestos, and asbestos levels in traffic are usually a. 
million times lower than the level allowed in factories. • 

9 Is the asbestos on my ironing board dangerous? 

No. The only asbestos in your ironing board is in the 
stand for the iron at the end 

Hard iron stands (the sort found on most modem 
ironing boards) presentno hazardas they do notwear out 
Some older ones were made of a softer material, 
however and may fray. 

The amount of dust released should not be 
dangerous, but obviously, it is sensible to replace a worn 
stand 

W My husband is a do-it-yourself fan. What should 
he know about Asbestos? 

The asbestos industry has published a leaflet for the 
home handyman, which gives simple do-and-dorit rules 
about working with asbestos products. 

By the end of the year; most asbestos products in 
the shops will cany a special symbol. 

At the bottom of this page, youll find the Asbestos 
Safety Code. 

Why not cut it out and keep it handy? 


U What should I tell my children about Asbestos? 

There’snoneedto alarm them:simply tell them that, 
like petrol, gas and electricity, asbestos does a great deal 
of good-for example in fire protection. 

But, like petrol, gas and electricity, it can be 
dangerous if not used properly - 

4 A Are older people more likely to get Asbestos 
Xu diseases? 

No. Age itself does not appear to affect anyone's 
susceptibility to asbestos-related diseases. 

Some older people may have been exposed to 
asbestos dust at work, before the present safety legis- 
lation came into force. 

| A What should I do if I think I have an Asbestos 
JUj disease? 

There are many causes for breathing difficulties. 
However; if you think you have been heavily 
exposed to asbestos dust more than fifteen years ago, 
and you have trouble with your breathing, you should 
consult your doctor. 

M Can Asbestos cause skin cancer? 

No. 

4 What if I swallow Asbestos? * 

XG There is no evidence that swallowing a small 
amount of asbestos fibre has ever done anyone any harm 

Can I catch Asbestos diseases from someone 
XOelse? 

No.They are neither contagious nor infectious. 

n How should I dispose of Asbestos? 

For industry, there are special regulations for 
asbestos waste disposal 

If you work on asbestos products at home, damp 
any dust you may make immediately, and seal it in a 
plasticbagfordispcisaL 


4 O What can I use in place of Asbestos? 

XO Glass fibre, rock fibre and mineral wool may 'be 
used for some insulation products. 

However asbestos is indispensable for many 
applications. And for many others, it is still the cheapest 
and moist efficient material. 

< A Why has there been no Government statement 
XG about the dangers of Asbestos? 

There have in fact been several Government 
statements on asbestos and health over the last 50 years. 

Legislation controlling asbestos factories was 
introduced in 193L More comprehensive asbestos 
regulations came into force in 1970. 

This year an Asbestos Advisory Committee was 
set up by the Secretary of State for Employment; this 
committee is reviewing the health risks for workers with 
asbestosproducts, and for the generalpublic, to seeifany 
further protection is needed 

AA Can Asbestos be used safely? 

CAJ Yes. Any risk comes from careless working on 
asbestos products which can cause you to breathe too 
much asbestos dust 

So read the Safety Code below. Andifyouhave any 
further queries, please send us the coupon. Our address 
is: 

The Asbestos Mormation Committee, P.O. Box 4QS, 
London W1A 4QS. 


The Asbestos Safety Code 

Avoid creating asbestos dust 
Avoid breathing asbestos dust 

AT HOME 

1. Damp the work if you think you are likely to make a 
lot of dust: wet dust does not become airborne and is 
not inhaled. 

2. Damp any dust that falls to the floor and pick it up 
as soon as possible. Place it in a plastic bag and seal 
the bag. 

3. Work in a well ventilated space, if possible outdoors, 
when sawing, drilling, filing or sanding. 

4. Use hand saws and drills where possible: these 
produce less dust than power tools. 

5. Renew worn or frayed asbestos insulators like 
ovendoorseals,hot plate cover seals,iromng stands and 
simmering pads. 

AT WORK: If your day-to-day job involves asbestos, you 

should already have been issued with instructions and, 

if necessary, appropriate safety equipment. 

ALWAYS FOLLOW THE SAFETY PROCEDURES. 


| — "“I 

lb: The Asbestos Information Committee, P.O. Box 4QS, London | 

I 
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Please s^nd me further information on asbestos and 
health. 

(If you have a particular query, please print it in the | 
space below.) > 


My query: 


Name: 


Address: 


1/307 


The Asbestos , 
Information Committee ; 
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' L///I' W.i't'l/M'l V IZ/tf rU'l WU byc. p. snow bv Pamela hansford johnson . 
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Keegan. Jonathan Cape, £650. hind The Face of Bottle. He has French men-at-arms, mounted until night, a fair number of men successful military figure of jeer at tton, the ; subrtance of Anna by Daviflt^u-a^e b _.; a2 Qj at i; , 

362 Wges • taken three set-^piece battles from and dismounted, getting into a in search of loot It is all actual Jem all, and also on Kornev Mr Keegan. Warhurg, £3.50, ^43 pages Ng with 

■ — — T — TT the English record, A^neourt, huddle and not able to use thetr in Mr. Keegans book, as m The pieces on Nimitz and u UKe a nd the nature of ear last words: “Bui don’j 

The War Lords edited by Sir Waterloo, the first day of the arms: the English picking them Tolstoy's reconstruction of Spruance by Henre H. Adams and choice. This. story as in essence a true common sense.’ 

Jtticbael Carver. Weklenfeld Somme, and has used all his em- off as though they were a herd Borodino. are very fine, and 'so is Ronald ^>.^5 ^ in toe.^ye ^ t he names “AmjJJgf °“ ] r a SScte t&3 & 

and Nicolaon, £10XW. 624 pages pa thy to live the battles as of buffaloes trampling on each The same with July 1, 1916 on Lewin's on Montgomery. Though how the level of - mOftap. ^xl l, David being pseudonymous. monih 

— -7 — — — though he had been present In other. Henry’s order to kill the Somme. But there we are where did the cunous idea arise professional Wv .wa it is an appaThng, devastanng w ™ ^ periods v 

^one of ik can ^forf nj to ^ existential flesh. prisoners (which, on the avail- near enough for the neutral that Montgomery was totally un- sophistication, soajg up from tragedy '-with no false attempt at - & lQ responding 

be interested ra war. Ignorance ’ able information, a modern com- mind to obtrude into the physical interested in literature? Any- the - Ft^^^orld to, the afljr u p-beatatthe end. I egxuai pleasar* 

of adi to do wfli it has done our Tor a medl mander might have done, though experience— why in God’s name thing he said about hooks. Second. Of the -^hsh. ,$p|ak- f or the second time immechately Ynevitabiv some \ 
tand of society much barm. Some court is weU documented, wd a mediev | l one most have wasn't there some serious ouanti- though not specially emollient, ing land commanders in .the first after dosing it for the first, and ine 




of our grosser poltticai mistakes there isn't much disagreement fi-oueht 
have happened because of that I about what happened, though it 


have happened because of that I about what happened, tb 
will go further and repeat what was. on the French 
I have written before. A society grotesque. The English, 
which is contemptuous of the hungry (Shakespeare re 
military virtues ds on the skids, sources with attention). 
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stood in the way. The night 


heavyweight competition. 


1934.' and emphasises that he thev were posted and the eround Waterloo battle. As Stendhal burg, who was bom in IS47 and maaders are (a) extremely ing admiral, Cuaningbalp might thrown into deep water, she 

has never been in a battle. For must haw Snelt like a farmyard! mad £ dear, no one could possibly fought in the Fran co-Prussian stupid . (b) have never shared, hold his own with Halsey^Uut cannot swim, 

has professional purposes this is must “ ve sme 1 UKe a 13X7111 r see or comprehend it all, not war, to Mountbatten, bom in and don’t understand, the suffer- the other two Americans stand David is . passionately m lwe 

a deprivation. He is a senior iec- The battle on St Crispin's day even the Duke, riding about with, 1900 and the youngest of the ing of men they send to die. That out as different in kind ■ -and with her, with a love that ncr 


as thou ah smeared u 
oil. Her eyes ore s 
bark into their sockc 
‘Oh Anna.* 1 sigh 
have you done? " A 
thinks she ha? roIL’J 
m dun? from the i* 
it is not that. She 
to burn horscif to d 
In hospital. she in 
live interminable wee 
ing death uff by her o 
of a stupendous will 
But at last she dies. 
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Monstrous boy 


BY MARTIN SEYMOUR-SMITH 


■ - ■" — — . "" Timothy manages to implant the family. It £s 1956. and he is of Oliver Knoxes first novel. 

The Children of Dyn mouth by suspicion into Stephen's mind painfully writing his memoirs, John Symonds' new and this 
William Trevor. Bodley Head, that his father has killed his contemplating with sharpness — time comparatively short novel 

£350. 222 pages mother. This is not the case; but bewilderment — a history of is as strange, or even stranger. 

tt ' _ ' ... “ . 7“ but there is enough in the very betrayal which goes back to his than its predecessors. It is con- 

A Oliver Knox, suggestion to seriously disturb wife’s affair with his own cemed with the return of Jesus 

Collins, £3.95. 191 pages Stephen — and to wreck his rela- brother. His son Alistair has Christ to a life which is already. 

~ ... ... T . b „ tionship with Kate. been a soldier in tie Second “finished." But this Jesus 

DmSrerth £3« 147 o2es Finally through the minds of World War. and his record Is Christ is a woman, Anna, who. 
uucKwortn, I4r pages ^ vicar and his wife the ques- dubious: married to an unfaith- with her disciples, heads an 
The God Splgo by Anne Tibbie, tion of Timothy Gedges evil is ful faiteh tin msm > P wa y® reminis- apparenUy mad sect in Welwyn. 
Duckworth, £355. 105 pages considered. Is he, after alL really of Ford s ^Tietjens), The middle part of the book 

— — — — — — ■■ _ monatpr’ He wa<? ** horn to be be dies distinctly cunous tells of her birth in post-war 

Equinox by Lorn a Pegram. Gol- » iatt p red i* hut Von > t be battered^ circumstances. Czechoslovakia. Is the author 

■lancz, £A25. 207 pages and ij e vrill end up in Only Alistair’s youngest child, mocking religion, is his attitude 

The children of Dwrmouih is the town's sandpaper factory his. daughter Emma, seems to *“" 1 ™ n ** “ he mou -™£ 

Willem TrS^r-s Already he has. it seems, given have an i^ctire f^Ung a^jut and the unpossibHity 

Hal novel Hie «reat arramnlieh- up his main fantasy — to be a what is wrong with the Ful- 01 xaKn - 

ment and professionalism do not popular comedian — as hardly strongs. Her uncle Alan, the It is, as usual, hard to tell, 

here as occasion^Jv elwwhere worth it. general's nephew, who has But the sense of puzzlement 

threaten to undermine his seri- It will surely strike many ready had an affair with which The Chrid arouses is in- 
ousness. For although this novel readers that Timothy is in his s “other while her hus- escapable, md its preposterous 

Kao miniunh nr Mmntc it tv 5 v o s,irrn09tA for Thu noveli.ct hand wss away at war, eventii- theme is somehow made con- 


has its moments of comedy, it way a surrogate for the novelist hand was away at war eventii- tneme is somenow maae (i con- 
is essentially a tragedy. (not. of course, for William alI y becomes her stepfather— vincing. The subtitle is Pr^ 

m M . «• ,x>. unn AAiirtMio nn hne ivnan eha inoilP tn on Karthnnova 11 qnrl 


T^eauthor uses as background Trevor.birtforiSy novelist )!fer and pounces on her when she logue to an Earthquake," and 
a fictitious Dorset coastal town, does not the novelist spy, lie and « sixteen. The second section Mr. Symonds is not be rag as 
ppettv but now run down (a little expose the evil or the sardidity book consists iff Emmas Purely comic as he often is., 

rare Bridport). The protagonist behind genteel or happy appear- ad0 ‘escent diary, and exactly The claims made by the eharac- 
Ss a monster, a fifteen-year-old ances? The Children of Dpn, catches the tone of her character ten are apparently fantastic, 

hoy called Timothy Gedge who. mouth, .sinister, comic and sad, Si? SSht’j!?? SrSS," 

aitiiough he inhabits a world of is a big enough book to raise “ narrated by Emma s gest that they might in a certain 

fantasy in which he is going to this question. It must certainly brother Osbert, a perverted mur- way be credible, 
become a popular entertainer, be the best novel published this r eT ?, r ^ n W J ?°™ _ fa ™ 11 y faU ' Anne Tibbie's .The God Splgo 



during which she will be fit for ^less P™£ w memm 
the care of nobody. Taking her l } 


is lying in wait for her. She fan- persuaded that people 
cies herself pursued by the CIA, not do ne 1 

threatened by the ERA and by stands in the stxan S e 
the oncoming Chinese. During of madness with Amali' 
such spoils, sh*e is beyond the novel (she was a A orwe 
reach of any sort of reason. Be- ing in the ear.y years of 
fore the new analyst, she hurls tury) Doctor Hreronifi? 
down the silk pyjama suit and in that boos, the her 
earrings given her by the samU not mad, the doctor v. 
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Along the tracks 


BY BRIDGET BLOOM 


William Trevor: churlish child villain 


become a popular entertainer, be the best novel published this *“ w °°™ «JL™Si y Anne Tibbie's .The God Splgo God, Splgo, in a hoHow in a not ‘all readers ’will find ‘'the too" is-- totally modern Africa: as far as 1 know accui 

and who Is not intelligent has year. * “s nas luuy emergea. is a mixture of neo-Gothic and wood. They practise torture — as characters interesting. They. If seeking ‘ but not finding help dieted what has happe: 
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■ . burnish the Chinese 

The Great Uhuru Railway by Russia a influence in 
Richard HalJ and Hugh Pey- the third world, 
man, Gollancz, £5.50, 20S pages The tale of the railw: 

. ing — in record time, 

• The . Chinese-built Tan-Zam great eflSciency — is well 
railway, already experimentally excitingly told. The b; 
carrying copper from Zambia to of Rhodesian UDi 
the Tanzanian port of Dar-es- specially difficult el 
Salaam, lays claim to be not only Zambia,* as well as the 
the largest but the most remark- broader importance 
able foreign-aided project iu independent Africa. 
Black Africa. - meshed in with the sb 

The historical assoctations are it is hardly fair to 
imperial but romantic: here— authors, in the ligh 
constructed in totally unforeseen Soviet-Cuban presence 
circumstances — is perhaps part for somewhat ovorer 
of the -Rhodesian dream of a China's present influei 
Cape.- 16 Cairo Unk. But there continent: no Africar 
find ‘ tbe too' Iff- 'totally modern Africa: as far as 1 know accui 


the knack of causing profound Oliver Knox, nephew of This is a scarifying tale, re- science fiction. A woman arrives the only means of discovering- not the author, seem '.to. be from the' "West (the World Bank southern half of the cc 
unhappiness. His speciality is to Monsignor Ronald Knox, pub- lieved by moments of high at a remote Cumberland man- their identity. This is as odd, people in the grip of fashion. President Kennedy and Lonrbo the last six inont 

bang around when he is not llshed his first novel. An Italian comedy, in which the author sion in answer to an advertise- tf not as confident, as John with predictable reactions. If were involved among others) legitimately perhaps 

wanted, and to spy on adults. Delusion, last year at the age of captures the spirit of each of his ment for a governess-companion. Symonds' The Child, Its ending this is satire then it fails to bite. Zambia and Tanzania, to their rriticise them for a les 

He lies maliciously, and' yet 51. Its successor. A Family Foil - protagonists with consummate She discovers three mutant is inconclusive; but it retains since Lorna Pegram gives no own initial surprise, found their analysis of the cconoir 

there is always a certain deadly ing. is a cool study in wbat used skill. The climax Osbert’s re- children, terribly deformed, and the power to disturb. ' indication that her characters response in China. the loan agreement 

truth in his fantastic assertions, to be called “bad blood." Old pulsive narrative, is done with protected by their mothers — Lorna Pegram ’s Equinox, the are boring. Yet, curiously, she As Hall and his co-author China. Zambia and Tar 

His main victims are two other General Fulstrcmg. spending his restraint and compassion— « sisters who have been deserted story of a woman's affair with makes no concessions, and she point out. China did not build the this is a most compete 


children, Stephen and ICate. both last years in his large house in difficult task in view of his by their . husbands..-. These the son Of her former lover, is is good at charting feelings railway out of altruism; the pro- useful addition to the 
12. Stephen's widowed farther the Chiiterns. meditates oh the' character. A Family Failing in children, half illiterate and half intelligently ' observed and which lie below the surface of ject helped it gain UN member- creasing studies on tn 
has just married Kate's mother; taint in his supposedly fine every way maintains the promise brilliantly intelligent, worship a psychologically impeccable. But “ordinary" behaviour. ’ — !j - j r "- : — '"- 1 — ' — J u 


Aspects of English art across the years 


ship, has provided China with ment of China (and. b . 
needed copper imports and may tion. the Soviet bloc * . . 
well— or so Peking hopes — Africa. 
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BY DENYS SUTTON 


_ . 10rK , . . . faced with a formidable mass of festations in furniture, silver ner of Turner was Loutherbourg; too extensive claims on his be- father of itwo^of her children, a 

iT rwr >1 vrJ ' 0S * P f new much of which has and ceramics. Unfortunacely the he rightly discusses the innova- half. " social lion and visitor to country 

ipMiw aI+v!™ lTftrfS appeared during the course of scheme of the book does not tions that took place in stage Mr. Johnson shows that Cotes houses, and a friend .of Queen 
Angiisn Arn voi, uxtora j, is wr itJng his worthy contribu- allow him to pay sufficient atten- scenery at this time. was a leading exponent erf the Victoria and Prince Albert but 

iuTff’ tion to the Oxford History of tion to the relationship between inevitably, the need to com- Rococo tradition in England and his life ended in tragedy;, toe General 

pages, .X— (/ .pines F.rwlish Art. Hp has managed to French and English painting in _...l - relates liic nafttels tn tho rrarfl. turned intn a Jhal.f^-mzv sttonhnllr Unemnli 
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Ftancis Cotes by Edward 

Johnson. Phaidon, £15.95. 140 ana “e resun is mat ms oook «uu »uivui.u arl j^ ts being inadequately ^^otaro, uuucaong now ne re- rainer on me jong sme, it con- 

pages, J.09 illustrations will be consulted as much for its ground. treated, the main example being tained Its individuality in the tains interesting details about 

, ..... — . — bibliographical references as for Professor Burke is at home Raeburn. Professor Burke’s ^ ace ® e aew classical treads Victorian life. The model of Currency reserves (§bn.) 

Landseer: The Victorian Paragon its interpretation of the period, with the history of aesthetic boo u -hnuid nrove a boon lo proviles information about Landseer*;; 1861 Royal Academy Bank advances (£bn.)b 

by (Campbell Lermie. Hamish _ , . „ n i_ nnpt i ideas and he presents their signi- chndpms K his patron j vrtio Included George picture Taming the Shrew was Basic materials (1870 — 100 )d 

Hamdlton. £6.95. 259 pages ««« *bly in .the chapter on „ ^ . UL The author's claim that cone other than Catherine Manfd. prods. (2970=ll»)d ... 

u Thn «murth ~nt imSSteViS vuud £ ^ ® x P an,l0 “ of ™o<touldsm t He says t hat an ekhihition of Cotes could come up to the level Watters, the famous courtesan, Terms of trade (1970=100) ... 

Suded a valSe on at ^ sam ® drawing atten- the_ Portraits of Francis Cotes tf Liotart and La Tour has much known as Skittles. The picture Wage rates (July, 1972 = 100) 

*2®”? 8S SnteM Mrden SS 5i on t0 d ® e J3 n i ma ««rs as “might wen upgrade te reputa- in lt , but the English painter was quickly called “The Pretty Retail prices (Jan., 1974=100) 


— : : , . » . . lnnitcMna __j t,., w ,»vu uiuvtsu, — — e— - — in li, uui ulH c.llf?usu painter huu.-dij' van cu me riciijr 

art is a feature of our time and ff®, «*P»rt of Wedgwood, the tion.” Not a show but a book jacked the French artist's Horaebreaken” borsehreaker be- 
presents the historian with many brought out the significance of ro i e 0 f Henry Htflaod and rthe has been devoted to this charm- psychological penetration. lufi the term applied to the high- 


problems, especially when bis Stisbbs. ing minor artist and It is a The revival of <iuterest in class prostitutes who would dis- Retail sales val. (1970=100)** 

task is to deal with the period m : rae breadth ®* The final chapter “The pic- model of ite kind. The author. Victorian art has made it only piay. their charms by riding in HP debt (£m.)K 

between 3714-1800. There was a turesque and the Transition to Edward Mead Johnson, has just that Landseer's biography RottonRow.- Industrial output (1970=100) 

time when this was felt to have p^ioitar intent, and doubtless Romanticism” underlines his taken great pains in compiling should be written and Mr. Mr. Leo nie does not engage in 

produced no more than .the space cua not permit him to a bjjjty to grasp the interplay of a valuable catalogue . and pro- Campbell -Lennie toas done so in any detailed discussion of Land- 

famous portrait .painters. Chip- include more snout patronage. in teilectna l and artistic forces at viding a selection of attractive a breezy way. Landseer, once a seer’s art but undehtines that one 
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time wnen this was fell .to nave p^uuuiar imerest, ana aauoueas Romanticism” underlines his taken great pains in compiling should be written and Mr. Mr. Leonie does not engage in 

produced no more than .the space tua not permit him to ability .to grasp the interplay of a valuable catalogue, and pro- Campbell -Lennie toas done so in any detailed discussion of Land- 

famous portrait painters. Chip- include more about patronage. intellectual and artistic forces at viding a selection of attractive a breezy way. Landseer, once a seer’s art but undertimes th at one 

pendale and country houses, but His chapter on the impact of a given time. He points out that plates. His infroducti&h presents star of Engtish art, had a of the pressures from, which the ^ - • - 

the complexities and variety of the Rococo in England is one of the link between J. F. Vernet all the known facts with con- strange life. He became the lover painter suffered was a sad and Trade and Industry 

the English contribution during the most interesting, just be- f whose work can now be seen cision and he wins friends far of Georgian a, sixth Duchess of understandable dissatisfaction Cars COOOs)* 

these years are now only too cause the subject -is not so well at Kenwood) and the grand man- his hero by refusing to enter Bedford and was probably the with his work- Commercial vehicles ('000s)* 

apparent. known as it deserves to be and . Imports f.o.h; (£bn.) .. .. 
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Announcements below are prepaid advertisements. If you 
require entry in the forthcoming panels application should be 
mode to the Advertisement Department. Bracken House. 10. 
Gamon Street, EC4P 4BY, Telephone 02-248 8000, Extns. 7064 
or 394. 


Fair Play: The story of women's 
cricket. By Rachel Heyhoe 
Flint and Netta Kheinberg. 
Angus and Robertson, £4.50, 
192 pages 


Planning Techniques 
fora Better Future 


By Gmhatn Pyatt and 
Erik Tborbecke; 
foreword iby Louis Emmerij. 
The aim of this study is 
to provide the conceptual and 
information framework for 
a' new growth - com - redistri- 
bution development strategy, 

Internation a I £4.40 

Labour Office (hardbound) 


Social Security 
for the Unemployed 
This study provides an 
up-to-date description of the 
existing measures of un- 
employment protection in 
various countries, followed by 
a discuss km of dhe latest 
trends. 

International £4.00 

Labour Office (hardbound) 


Finance of 
' International Trade 
By AUsdair Watson 

Pahtestoed todays A new ‘Insti- 
tute of Bankers reference 
work Incorporating more than 
200 pages of text, notes, 
din gwamg and a unique collec- 
tion of 5S specimen docu* 
ftunto commonly used in 
fo reig n business transactions. 
It iff designed for the use of 
bankers, exporters, teachers 
and Etndents- 

fustitote of Bankers £4.60 


The international 
Who’s Who 1976-77 
Reference 

The Fortieth Edition of this 
famous work contains brief 
biographies of . more than 
16,000 of the world's most 
eminent men and women 
from every walk of life. 
Europa Publications £20.00 


Inflation and 
Business Policy 
By D. E. Hussey • • 

This book examines Ihe 
strategic aspects of inflation 
and shows the practical ways 
of dealing with the issues 
identified. Its scope includes 
corporate planning, purchas- 
ing, profit improvement and 
accounting. 

Longman £655 net 


“Willie, Willie, haven’t I told 
you over and over again bow. to 
fray that ball?” The frustrated 
mother quoted by Netta Rhein- 
berg was Mrs. Henry Grace who 
In 1880 saw three of her five 
sons, including W. G.. play for 
England in the first Test Match 
against Australia. Fair Play has 
some pleasing anecdotes about 
the gallant ladies who founded 
the White Heather GInb in 1887 
but once the ladies became 
women and the Women's Cricket 
Association is founded in 1926 
the pens of the authors go as dull 
as the bats of an England team 
trying to drag out play for a draw 
on the last day of an ill-attended 
Test There are strings of names 
and statistics! about who hit 
which six where but we never 
feel the magic of the game or 
learn why now we have women's 
liberation they have stopped 
playing cricket at Roedean. 


schoolgirl experiences, real or 
Imagined, in Preston and in 
Manchester. Life at this Peter 
Pan level can hardly be described 
as beastly but it. was certainly 
intense even if a thrill meant a 
midnight feast and a disaster 
was the scorn of Natalie or Daisy. 
Ms. Freeman is sensible not to 
attribute any modish prurience 
to the use of the name Lesbla 
for a heroine but thinks Angela's 
“god-daughter." Faith, may have 
been the illegitimate child of one 
of her brothers. 

It is a pity she cannot elaborate 
more Miss -Brazil's ' friendship 
with Marie Stapes — what could 
they have talked about? — but it 
Is comforting after all these years 
to know that Brazil really was 
pronounced like the country and 
not in the affected' way the 
snobbish Angela later decreed as 
a leader of society in Coventry. 
She had settled there in 1911 
with an unmarried brother and 
sister and is remembered for 
giving spiffing children's tea- 
parties. 

SARAH PRESTON 


The Schoolgirl Ethic: The life 
and work of Angela Brazil by 
Gillian Freeman. AJlen Lane, 
£4.50. 160 pages 


William Beckford by James 
Lees-Mil ne. Compton Russell. 
£5.50. 134 pages 


study. There may not be much 
to discover, but after reading 
this relatively small book tile 
obvious thing to do is to turn to 
the writings of the man himself ; 
in particular Votiiefe and the 
travel diaries. 

In his preface, the author 
makes a splendid literary point 
in contrasting Beckford with 
Walpole: “When he allowed his 
pen to range freely Beckford's 
prose was always diverting (not 
for example, like Horace 
Walpole’s, contrived), devastat- 
ing^ sharp and amazingly 
modern." 

Perhaps a little too much space 
is given over to describing the 
Beckford collections at the 
expense of allowing the man to 
speak for himself, but the assess- 
ment of his character is keenly 
perceptive. The illustrations are 
numerous and are as evocative 
as the prose they accompany. 

With all his faults Beckford 
was a vivid and an honest man 
and, as has been written: “ those 
who knew him well were capti- 
vated by his courage and his 
pride." 

H. A. N. BROCKMAN 


Ftlmpoer’s Companion to provide 
finger-tip knowledge for the 
cinephile. The new Oxford Com- 
panion fills the gap between The 
World Encyclopaedia of Film, 
with its precise and scholarly 
inventory of facts, and the more 
expansive, evaluatory style of 
the International Encyclopaedia. 
As such it’s a good buy for the: 
film student who has neither' of 
the above, especially if he has 
limited funds and limited book-] 
shelf space, and the entries arei 
all readably and attractively! 
laid out ! 


Bricks (millions)* 

Cement weekly average ('000 

^-tonnes) 

TV sets (’OOOs)tt 

Radios, radiograms ('OOOs)tt 
Furniture fl9flff=lb0)f** ... 
Hosiery (1970-100)** 


Gillian Freeman makes a jolly 
good job of the biography of 
Angela BraziL By ingeniously 
quoting from works like The 
Luckiest Girl in the School, A 
Terrible Tomboy and Queen of 
the Dormitory she shows that 
Miss Brazil wrote from her own 


It is a pleasure to come 
across a new book on William 
Beckford which is both a 
biography and a character 
portrait The bibliography of this 
strange aid sad man has in- 
creased considerably over the 
years and so lively a book 
provides an enjoyable summary 
and staging-post in the Beckford 


Hie Oxford Companion to Film 
• edited by Liz-Anne Bawden. 
Oxford. £10.00, 767 pages. 


There has been a rich harvest 
of movie reference books in 
recent years. This is the third 
encyclopaedia of film published 
iu England since 1972, before 
which there was only Leslie 
HalliweU’s concise but estimable 


One- raises an eyebrow, at one 
or two missing names-^Monte 
Heilman. Liliana. Cavnni and Ray 
Harryhausen are three that come 
to mind — but for the most part 
few valuable items of movie in- 
formation seem to have slipped 
through the editors net. There 
are no outstanding howlers of 
omission or commission, and tbs 
individual, thumbnail bio- 
graphies of actors aod film- 
makers arc concise and helpful. 
The best aspect nl 4 he book, 
furthermore, is its crystal-clear 
exegesis of Technical ferns. For 
tile first time, with the aid of 
diagrams, a book offers the fay 
reader a lucid explanation.' of 
how trick photography methods 
like the Schuftan process operate!: 
and of. the workings of such day- 
to-day movie techniques as front 
projection, and the travelling 
matte. Headers hitherto blinded 
by science in the pursuit of such 
knowledge now have' a depend- 
able 'source o£ reference: 


Man-made fibres (m. kgs.)* ... 

Petroleum (m. tonnes) f 

Electric cookers COOOs)/ 1 ... 
Washing machines COOOs If 
Raw cotton, weekly average 
f’000 metric tonnes) §■ ...... s 

Haw. wools (m. kilos) 

Engineering, orders on hand 
(1970=100)** 


Machine tools (£m.)t 


1976 

June 

May 

Apr. 

1*332.6 1,271.8 1,281.1 

127.1 

124.4 

119.7 

May 

Apr. 

Mar. 

5.423 

4.848 

5.905 

14309 

14.196 

14.080 

290.7 

285J 

273-8 

214.6 

211.4 

208.5 

79.7 

802 

8L2 

209.3 

2O8.0 

206.7 

155.2 

153J» 

150.6 

Apr. 

Mar. 

Feb. 

195.3 

m3 

189.6 

2.323 

2^97 

2,296 

102.1 

101-1 

101.6 


^1976^ 


' 


Jan.- 

May 

Apr. 

May 

122 

104 

116 

33.4 

29.8 

31.5 

2J56 

2.210 

2.095 

2.014 

14)48 

L8S1 

-0-342 - 

-0.263 ^0.215- 

466.3 

461.8 

444-3 

26.0 

28.2 

253 



Jan.- 

-Apr. 

Mar. 

Apr- 

461 

493 

464 

297 

330 

2913 

168 

205 

180 

217 

248 

331 

149 

158 

158 

88 

81 

85 

* 


Jan.- 

Mar. 

Feb. 

Mar. 

54.1 

52.3 

533 

8.005p 

7.413 

7317 

70.4 

88.0 

733 

74.7 

96£ 

803 

233 

2.37 

233 

11A 

9.6 

10.0 

94 

96 

95 



Jan.- 

Feb. 

Jan. 

Feb. 

27.8 

2742 

273 

1976 


1975 


ffice Of 
onJi 




1st qtr. 4th qtr. 1st qtr. Ye 

I Consumer spending (£bn M 

•1970 values) S,870g 8,804 9,041 35,4 

Motor trade turnover (1972= 

1.00) ............ 165 133 137 141 

Building and civil engineering 

C*bn.)c 3J)18g 2.998 2.644 11-6 


&IGEL ANDREWS! 


•Production, f Deliveries, t Net sales. § Consumption. •* i 
adjusted, ft All manufacturing industries. ?! Excluding i 
t} Deliveries, U.K. made and imported sets. bFroui ? 
onwards new basis of calculation refers fo advances to U 
aad‘ private sector: Historic figures on new basis not 
d Prices., f Including cooker griller toasters, c Value • 
^.United . Kingdom not seasonally adjusted, g First pr 
estimate. p.Provisionai figures. 


j ^ I j£o 
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BY JOHN BARRETT 


CONTRACTS AND TENDERS 


A superb Mrs 


. Cawley routs 
2 in 48 minutes 


E Wimbledon women’s singles 
worked out ji;si the way the 
Sing committee, and most of 
world's- tennis followers, 
dieted. In Friday’s final Chris 
■ JTt from the U.S.— The 1974 
mpioo and 1«73 runner-up— 
L meet Evonne Cawley from 
strati*. the 1971. champion and 
ner-up in 1972 and 1975. 
esterday Mrs. Cawley, strik- 
tfee hall superMj*. coaled 
tain's Virginia Wade 6—1, 

2, in 48 minutes biit^ fpr the 
i time in the tournament Miss 
at was made to ' wtirk * ard 
ore defeating Martins’ Xav 

tova, the state Czech girl 

3, 4— 6. ; 0— -4 : in S5 minutes, 
five- previous- rounds Miss 
-rt had not lost a >et and 
pped only 20 games. • SVster- 
..she lost 13 games, nnc’set. 
ad came within shivering 
ance of losing the semi-final, 

:rs. Cawley's deep, crisp, 
-erful hitting tithe and again 
Miss Wade making' cramped, 
»bing returns which went into 
net or* if they gnt-'over, 
ply asked to be killed and 
moved quickly to 4—0. From 
?e four games Miss Wade had 
ected sbe points and there 
a relieved cheer from the 
vd when eventually she won 
.•rvice game. - - . 

or Miss Wades supporters, 
statistics made depressing 
ling. Eleven games bad gone 
ire she managed to hold her 
-ice and, in one particularly 
ren spell, she collected only 
points from, five games, 
ftcrurards. Mis s- Wade -rum - 
ited: ‘‘Yvonne played sn 
I. Her game is so ideally 
ed to these conditions and 
ry thing that is naturally 
ed to me just wasn’t suited 
hat court. 

Especially on a windy day. 
i the ball bouncing so low. 
was just able to slice every- 
p on both sides. 

Obviously there's no point in 
Tying about to-day's defeat 
was just much too good 
ay. That’s the way it goes, 
it's certainly not going to 
my lire for me.'* 
ndc-rstancLibly Mrs. Cawley 
.pleased with her perform- 
“ F have to admit ut being 
irised l won so easily, Lait 
* our match could have g*n»- 
■’r way. Naturally T feit 
lini j was nervous to-day It . 
i.ways !imre dillicult whr-n 
'jv* on home ground — 7 tot 
«ime feeling when I ploy in’ 
iralia.'* 

a the final sit *»* i}< r nr.-n-h 
ween Miss Evert and .4Iiss 
.ratilova both womeu • •‘■v* ■ 
nged shots like boxer-. ^;o:ug 


flat out . There were three 
successive breaks of serve bat 
when Miss Evert moved to 3 — 1 
and then 5—3 everybody but 
Miss Navratilova thought it was 
nil over. She saved one match 
point when the American put a 
backhand half-volley out but 
Miss Evert made no mistake In 
the next game, serving out to 
love. ■ 

- Miss Evert said, afterwards . 
she was surprised how well her 
opponent played. “I think Mar- 
tina played her best. She served 
well and when the first one went 
in, it was hard for me to break 
it. I was pretty satisfied with 
my game. It was very tough out 
there and the wind was really 
swirling— like when I played 
Virginia at ' Eastbourne. 

‘‘Throughout the match to-day 
I knew 1 was going to win. I 
think I am stronger than her 
mentally and, when the chips 
were down, I just played better.** 

So, the stage is set for what 
promises to be a memorable 
final. In their last five meetings. 

Miss Evert has won three times 
but the last two matches have 
gone to the Australian. And 
more significantly perhaps. Miss 
Zvert has never beaten Mrs. 
Cawley on grass. 

" I guess Evonne has to be 
the favourite for the final,”- Miss 
Evert admitted. “But I love to 'if' 
play Evonne— she hits the ball 
so naturally and moves so well 
we usually have a good match.” 


YACHTING 



Breather for Virginia Wade in her semi-final. 


Third Turtle’s record speed 

BY JUREK MARTIN IN GOAT ISLAND, NEWPORT, AND STUART ALEXANDER IN LONDON 


MICHAEL BIRCH yesterday won 
the Jester class of the Observer 
single - handed Transatlantic 
Yacht Race. In his 32 foot tri- 
maran The Third Turtle, he 
crossed the finishing line only 18 
hours after the 236 foot French 
schooner Club . Mediterrande 
skippered by Alain Coias. 

This gave him a winning time 
of 24 days, 19 . hours and 39 
iuinutes. by far the fastest ever 
fur a boat of this size and faster 
'han the winning times of the 
fisM three races in I960, 1964 and 
19HS. ail achieved, in bigger boats. 

ikivid Palmer, in FT. reported 
ip a message timed 20.00 GMT 
l.i-du;. that he had run into very 
light '.vimis and a strong adverse 
current. He estimated his 
earliest possible arrival axFridv 
hut said that it could be anything 


up to Monday. “ Everything well 
on board but morale becomes low 
when the . wind goes,” he said. 
His position was 41 deg. 22 
north 62 deg. 35 west 

Birch, the 45-y ear-old Canadian 
living in Devon, sailed his 
American-built 32 foot trimaran 
over the finishing line off Goat 
Island at 4.39. local -time this 
morning. 

He was followed- just three- 
hours and. one minute later by 
Kazimiers Jaworoki. the Pole, in 
his 38 foot raonohollcd Spaniel. 
Jaworski. an experienced yachts- 
man in Eastern European compe- 
titions. was the first finisher who 
had taken the Southern route. 

It was. he told interpreters, a 
rough crossing: he had been 
without sail for 24 hours and 
had shipped a lot of water; A 
note -in his log said “ My God. 


will I ever make my destina- 
tion?” He burst into tears as he 
docked here and awaited the in- 
evitable coming of the UE. 
immigration . and customs 
officials. 

Birch did the sensible thing 
and went to sleep soon after his 
arrival but he was up again a 
few hours later. He had to heave 
to for a while, he said, but the 
seas were not the worst he had 
ever encountered. 

Jewnrski has u good chance of 
winning the handicap competi- 
tion. since bis handicap is 22 
hours more than that of Birch. 
The finish of both men took the 
organisers by surprise: Third 
Turtle had n«t been heard from 
throughout the race < Birch has 
no transmitter) and Spaniel only 
once early on. But well over 30 
boats have yet to report. 


INVITATION TO TENDER 


THE POSTS AND TELECOMMUNICATIONS CORPORATION OF THE REPUBLIC OF 
GHANA invites Tenderers, who will be limited to nationals of member countries 
of International Bank for Reconstruction and Development (IBRD) and Switzerland 
only, for 

NATIONAL 

TELECOMMUNICATIONS 
EXPANSION PROJECT 

The project comprises the following four sub-projpcts: 

Sub-project A : Installation on turn-key basis of new automatic telephone exchanges 
which comprise one trunk exchange with manual switchboards, four 
• local exchanges equipped with 16,000 lines in total in multi-exchange 
areas, 5 rural exchanges equipped with 1,500 lines in total together 
with manual -switchboards, and power equipment including standby 
engine generators. 

Sub-project B : Installation on turn-key basis of one new telex exchange equipped 
with 50 lines. 

. . Sub-project C : Installation on turn-key basis of two new microwave radio links and 
two new UHF radio links which comprise 10 microwave radio 
stations, 7 UHF radio stations, carrier terminal equipped with 
■ 860 channels and aerial facilities required. 

Sub-project D : Procurement of external plant materials. 

Item A : 729 Km of various underground cables and terminating 
cables, 118 sets of cross connecting cabinets, 

1,810 sets of steel poles with distributing points, 

1,685 Km of drop wife and other materials. 

Item B : 8 sets of gas pressurization facilities. 

Item C : 7,245 sets of cable chamber covers, 4,750 pieces of steel 
pipe (100/50 mm, 6 m), and various hardware for cable 
chamber. 

'Item D : 250 Km of internal wire. 

Item E: 152,000 pieces of rigid PVC pipe (100/75 mm, 6 m). 

Item F : 170 sets of teleprinter. 

Item G : 11,000 sets of telephone instruments. 

Prospective tenderers may obtain copies of the specifications against payment of two hundred 
U.S. dollars ($200), per complete copy, daily between 09.00 hrs and 16.00 hrs GMT from 
Sth Julv 1 976 to 30th July 1976 at the address given below. 

For Ghanaian tenderers' only, the charge per complete copy shall be two hundred and thirtv 
Cedis iC230l. 

WORLD BANK PROJECT OFFICE (ROOM 312 3rd FLOOR) 

THE POSTS AND TELECOMMUNICATIONS CORPORATION BUILDLXG 
ACCRA NORTH. ACCRA. GHANA 

The closing date of submission of tenders will be at 10.00 a.m. Ghana time on 1st November 
1976. - 

DIRECTOR GENERAL 
THE POSTS AND TELECOMMUNICATIONS 
CORPORATION OF THE REPUBLIC OF. GHANA 
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COLISEUM. S36 5167 Until Jvhr 77 - DRURY LAME. 


Brandi Office Opens in Singapore 
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Dai-Ichi Kangyo Bank is Japan s 
largest bank. With assets of about 
39 billion dollars. But our size doesn’t 
^ make us impersonal. A worldwide 

I staff of financial experts ready to give 
your project their individual attention. 
: And we have your interests at heart. 

■ Now that we’ re here, we hope you’ll 
i take full advantage. 


.the DaHdiiKansyo Bank, UcL 
Singapore Branch Office 

.02 Hong Leong Bldg. 1 6 
Baffles Quay, Singapore 1 
;Td. 2206355-9 

7 General Wenaoer: Kenji toga no 


NUREYEV FESTIVAL 
E-. 9 S. 7 . SO. ’Mat. Sat*. 2 30 . Until Sat.: 
NUREYEV AND FRIENDS. July E, 710 

JI 7 - Nurry cy and the Scottish Sailct 

.OvENT CARDEN. ’ 2*0 7066 . 

THE ROYAL BALLET 
Tonight Sal. 6 Toe 7.30 Rituals. A 
Mont- In the Country Thais mb do den*. 
Elite Syncopations 

THE ROYAL OPERA 
Tumor. 7 Dob Giovanni. Sat 2 & Woo 
7 SO La Bcfteir-C- Mon. 7.30 Ur bailo 
in maKhera. Sent* avail. ent-.-pt Tomer 
65 Amohr scats icr All nptv on sale 
'rem TO a.m on day oi oerf- 


01-036 B7O0 . , PALLADIUM. 


Evenings 7 . 30 . Matmee- Sat. 2 . 30 . r 
ROY CASTLE I 

as BILLY ! 

LAST WErn— must end Saturday. 


Julv 6 - 2 B Booking Now Open. 
THE AUSTRALIAN BALLET . . . 
•n tlinr balletic verson at 
THE MERRY WIDOW 
currently a sell-out in America. 
The Critics say: 


01-43 7 7373. VAUDEVILLE. 01-856 Used Evas 9 DO. 
ow Open. Mats. Tucs. 2 . 45 . Ml. i 00 ana 8 1 5 . 

LLET . . . GERALD HARPER 

“ 2 " 01 HANNAH GORDON 

,, UNA STUBBS. PRUNELLA GEE 


240 1066 . ORURY LANE. 936 SI OB. Opens Julv 22 i The Cr'uS u,- ... .. ,n BAGGAGE 

I ALLEY ■ . CHORUS LIMB • - a dim , , ... 1 Attractive, w.ttv and very fumy E.N. 

7-30 Rituals. A • A MUSICAI .O SING ABOUT FOR 1 «&,«££" wIS, ^ost fumptu^S; _ THEATRE AIR CONDITIONED 


YEARS ^Clive Bar res, _ NcwYork Times. 

DUCHESS. 836 8243 . Evenings 8 . 00 . 
Frl.. S.iL 6.15 and 9 . OD. 

OW CALCUTTA! 

now .n .is sixth year 

Breathtaking! v Beautiful. ' S. Tel 
• The Nuoitv is Stunning." O. Td. 


. ■ a musical graced w.ih lovelv 
dancers." Clive Barnes. New York Times. 

PHOENIX THEATRE SEASON 1976 . 
Last chance to see. Enos Saturday 
Evcn.r.gs 9 00 . Mai Thurs.. Sat 3.00 
LEE REMICK 
NEIR DULLEA 


VICTORIA PALACE. 834 1317 . 

Evenings 9 . DO WCO- 5 -t. 6.00 ft 5 . 45 . 
TERRY SCOTT. JUNE WHITFIELD 
A BEDFUL OF FORSlGNcR 5 
"GENUINELY HILARIOUS *r. 

exceedingly funny evening. ' Guardian. 
Dinner aad best stalls £4 Inc. iMen -Th ) 


Figaro. Poss^>le Returns Only 


'SALAD DAYS 


Olfluj Glvndeboorne Lewes' TRmgmer , " JJJ 

B'SAIV-iJb^.A-TllletL T 2 A Wigmore «*’«'« thc -^S^Te^rrpS® 0 "" 


DOUGLAS FAIRBANKS JR. ■ - deserves a luture in thc West End • Stag-; 
DINAH DAVID • 1 sZ.TwVi'i IT , „„ 


Street. < 01-935 1010 *. 


LONDON PALLADIUM. *37 7373 . July FORTUNe. 036 2238 . Irani, hero Mon. 


5 HERIDAN LANGTON ’ "Wf I T EHALL. 01-930 6692 - 7765 . 

and WILFRED HYDE WHITE In 1 Ew>nln« at »- 00 . Sart. I 5 4 S and 9 00 
THE PLEASURE OF HIS COMPANY ■ PA «»ME A |N , TO N MY P || 1 EO n,i 

PICCADILLY. 437 4 S 06 . Men. to F n. ! WINQMILL ~THEATHE^ "* 17 “ 631 Z. 

6 - 00 . Sets. S-SO & B 30 . Mats. Wed. 3 . Twice Nightly at 8.00 and 10 OD. 
JEROME KERN'S HIT MUSICAL PAUL RAYMOND Presents 

_ VERY GOOD EDDIE _ I RIP OFF 

"LOVELY to look at DELIGHTFUL to I THr EROTIC EX>»ER| ENi-E 

hear and HEAVEN to watch ' D. Exp. i OF THE MODERN eg a 

AhsplolNy er.ctiiTtmg. I reaLv loved An Entire French Pr«ji«i otl . 

■t. N.Y Times. Fully Air Cone. You may dr nk and smoke <n ihe 

Auditorium. 

PRINCE OF WALES. 01-930 9681 .! "Takes to unprecedented limns wnat ■«. 


9-28 Evgs 7 30 . Mat. Wed.. Sat 2 AS. 

„ First time ever as a 
FULL LENGTH 3 ACT BALLET 
FRANZ LcHAR S 
THE MERRY WIDOW 

Pn-l0 r mcn 6v : 

THE AUSTRAL IAN BALLET 

SADLER’S WELLS TH. Rose&ery AC 
EC 1 £37 1672 i Recorded bug. ml.' , 


neat from toe savoy incatre. 
MuxOtK Al Tnc VICaicakE 
WluNU GKcAT YtAHT 


MUUNU GKeAT YtAHT l E.OD. Sals. S-SO & B 30. Mats. Wed. 3. 

— • JEROME KERN'S HIT MUSICAL 

GARRICK iHEATRE. 01-836 4601. , _ VERY GOOD EDDIE 

evenings 6. »n.. Sai. 5.asl ano 8.30. ■ "LOVELY to look at DELIGHTFUL to 

KILHAHO BElKINSAlE » . hear and HEAVEN to watch " D. Ekp. 

• sioc-soiitbiijiv tunny, tuaiiy MaHi in ' ■■ AcspIdiNv enchanting. I reaLv loved 
FUNNY IncLtlLIAK <t. N.Y Times. Fully Air Cond. 

Mike SI on s cacepiionwiiy fine, vastly — • 


278 6450 ; Last * daw. Esgs 7.30 . cntcnainiug urilliant cOincuv. b.' Times. PRINCE OF WALES. 

... “• •““T More Buuc laughs than an v other oiav Mon.-Thur. 8 . 00 . Fr 

SQL. ANNIVERSARY SEASON , in LOrhiCD.' LrOSCrvitF. “ A Great New Muj 

Tonic it. tomor. and Sat. Moveable - - - ■ ... . ... in— re MARDI 

Garter, jutigmer* ol Pans. TaWo Biaci- TMtAlKt. ji -437 1592 . | - Bnlliant Mcst « 

Angels "The Cctosm have never done ••«»•«» #ii. “t. J nju ano c.^u. Ions, lonn time." S 

_ 'tmt— Evening Standard ; J* » a i • I Brush musical to 5 i — 

From Wool DANCE SENEGAL MGop , .»,iF 6 .SKjrfc^ , AK - . A real'y swing mo mus eal." N.oW. 

Etgs. 7.30 Mat Cats. 2.30 Qa .^1 1 1 HUH i rtkrunWiANLci • 

’ . GREENWICH. CroOtnS Hill. S E. 10 . i QUEEN'S. 01-734 11 


More Simc laughs than any other oiav Mon.-Thur. 8 . 00 . Fri.. Sat. 5 10 - 6- 30 . * oermisslblc on our stage " Eiening N 
.n Lonucn. _ Lroscrv^F. , “A Great Nhlwd ." Oai‘* MWor 

ssJKt'r--.. ^ariA^a-Sivs^As 8 ”- 

oAkwy huMHHH'tS in _ Brfi'sh ^nuskTl IO sml ahout " S M.r. MARTIN «HAW I- DAVID HARE’S 


_ TEETH ’N' SMILES 
VIVID AND EXCITING. ’ D Tel 


THEATRES 

ADELPHI THEATRE. 0 ‘.-B 36 7611 


oaB / 75 S' ui'li J-.iV 3 t 
Evcn.na, * UJ. Mat hat. 2 20 . 
STEvcN BcnnOrr S 
EAsr 


S E. 10 . i QUEEN'S. 01-734 1166 . Evenings 8 . 00 . WYNi'HAM'R. 


E»gs. 7 30 . su s.io 3 8.30 Thur. 3 . 0 . • *£:'?.** \ oa"^ 2 * S IS ' Directed bv Harold ' PINTER 

"THE NEW • Mat. vveo -..otl. hat o-Ud ana pin. • . — . — ^ 

„ . Irene j M , * Ara vvj^j w ar Gciaia.ite McLwan. Raymond revuebar theatre. 

IS THE HOTTEST GIRL , SSedtiarie de^haa. CvNNg Kalaier I — - - -- 

IN TOWN.” Dally Mi -1 1 ,n 

.."IT MAKES YOU REMEMBER . n ' i.i 


Mat. Thurs 3.0 Sacs. 5.30 and 8 30 5 IDF BY SIDE BY 5 DNOHEIM 

Winner ol all the award' lor Musical Transient here Wed 

BEST PLAY OF THE YEAR ^TTw r: vtr — . - 

Micnacl GAMBON In Simo-> GRAY'S ®363 Nal| 0 nai Theatre 

OTHERWISE ENGAGED Summgr_Seascn Prey. Ton t. Tomer _Sal_ 


"IT MAKES YOU REMEMBER . _ ° f 1 .: ■ D ’ 

WHAT MUSICALS ARE FOR. Times.'. Y f “ m f Tlnws 

MATINFF TicnAV ■» rn <- Svl m • aj-urjl. t. mews. 

T . 'An cwtmj O' -.unic ael.gat. 

ALBERY. S 36 387 E. Even.irss at B OO. ’ Na.’cio hflQw*. Suioa, T.m,’S._ 

MjU Uat^cnal’ Theatre lr^u?.lo 5 n ih3 ' D I MaJ«TY»_ 930 HM. E«. 8.00. 

COLIN g-AKELY m VV — *- M ‘ 

r.v PETER SHAFFER ^Pu.Sat.ng maSICO^ . t„ Kr£D_f :3 W 30 p 

Dirccicd by JOHN DEXTER . ! KING'S ROAD THEATRE. 352 7438 


stesnar.ie deatnam. Gcon.-cv Palmer litV o i- <lln Cresslcn <*eats E 1 . 25 .. Som« 

in n.-dencL LO.iiuale s p»Ui tfayuVii ' S ' ,or Mle *** « performance. 


Summer Season Prey. Ton'fl Tcmor Sal 
P • Conns Mon 7 Ti 1 ". P EMIGRES 

rse>ts E 1 j 2 Si. Wed. 6 The Mar Hlmsell 
^eats 50 D*. Wed. 7 TO Trolliis ft 
Cresslej’ "eats El . 25 .. sum- seats held 


PAUL RAYMOND presents 

me FESTIVAL 1 

, OF EROTICA 76 

FI" < Y Air CONDITIONED — Ynb may 
drink and smoke in the Auditorium. - 


CINEMAS 


HER MAJESTY'S. 930 LSD 6 . EvS 3 . 00 . I REGENT. 323 2707 . EvenilMS 8 30 . ’ 

Mat. we*. 3.30 » 4 «- !»-S -n 6 . 30 . j Friday and Saturday 7.0 and 9 15 ^ wirS L ^i SEA L S t. E ?°r KftBLE ^„ 

IPI lOMBi 2 nd YEAR OF SENSATIONAL c nn C fl*« ,< M A3 ‘ Wk 4 S “ n ' =l0C 

Pu.sat.ng tnjsica.. . ln seats C 3 taaOp STAGE SHOW OF THE 70 s I . 

KlNCS-ROAD THEATRE.;— 352-7*38 { 

"W Att € XB% l S m T 


■ STUNNING and COMPELLING." Stars 1 Mdh- 1 = lh. 9 .WJ. fn.. Sal. 7.30 9.30 J H„l| T. s — 

ALDWVnT wTiaiu — >„< — I the ROCKY HORROR SHOW im MfilS, J™ CURZON. Curson St.. W.l. .499 3737 

ALDWYCH. J 404 : _ inf^SSB Sa 32 blsI MU 3 H.AL OF THE YcaR I TOO JCLets held tor sale at door. . AUn Bates in Simon .Gray’s BUTLEV 

.frp 7103 "* "Impsssfolc to ove'-jrane. ' Punclh r . — ' ' 'AAk . Fl,qi at 2.30. 6. CO. a.30. Sun. i»;t 

NOW IN ITS 4 ;i ROCKING YEAR. I _. COURT - 7 30 174 S. Air-Cond. at 3 . 00 . S 45 . E. 30 . Full/ air-conditioned 

1 “t IwtWAN tVW cTfl | • -• — - * — - - ■ - I Fantastically successful BKkfitl — . _ — — — 

’• . Brilliant orocuc*ion . . 1 Guard, an | LYRIC. 01-437 3636 . Evening* B.O 1 rnaimtri niM V •— r- 


■AAi. Fii.ii al 2.30. 6. CO. b.50. Sun. iilfi 


Ton.ghL tomor. & Sai. 6 . 30 . 

To be :Olnrd m repertoire hr 
Bemara Sna*v's_ me OE Vlt/S DISCIPLE 

AMB 4 SSADOK. 836 1171 . E»gs. 8.09 • ' -iih fIinn'ESI hEX L 3 MEOY IN i IZTT!V Z.Z 1 — 1 A * : seat* njv be hooked m :hr bo- 

Mats. Tucs 2 . 30 . Sar S 30 and 8.30 O NDON 1 So noaV Teraraoii 'ROUNDHOUSE. 267 2264 . Mon.-Thdr. S. I or bv post earthquake IA.. 

_ HAPPY AS A SANDBAG ’ - - —TJ ■ - • F ;' aid Sat. 6.0 and 9 3 . Sep. peris. Pr M i. daily 2 30 . S. 30 . 8 30 . 

THE WONDERFUL MIT MUSICAL LYTTELTON ‘new National Theatrn. 923 J LA GRANDE EUGENE ! Fully a:r.condllioned. 

" Del-Uhtlal Doit m.« - " Daily E,o . 2252 Ton i. Tomor. 7 . 45 . Sai. 2.30 * WoiaerfuMv siyi s*i. not ta be m.sSeti 

— - — ; ■ 7.45 BLITHE SPIRIT Bv Noel Cewara. a: any or.c? ” Fn. Times. ! GATE CINEMA. Netting H.IJ 727 57 S 0 . 

A J*Tr '■ JT • -A3 . -66-. Evwilnts 8.00 , <u . ..u, ..icauii a* Happmevv Over Combined SUPPER SHOW 55 • Douglas Fairbanks season <,t; r | 4 Sunday 


Mat. Wea. 4.3 64 '- 3.3 inB JiJ L. 

JOAN PLOWRIGHT JL-HN MOFFATT 
,n THE BCD BEFORE YESTERDAY ’ 

A comedy or BEN TRAVERS 


Harold HnbSOn, Spn. Times. " C £ 5 i N 2 L.Sli C £ 01D,on . S l rc S 1 d5T S67 ^ 

Last peris. Tort. Tomer 8 . Sat 5 . 8 . 30 . RmcR^.^^Ve' I no . 5 sf 1 - ^‘ 5 t'a 5 * SY 
ENDGAMF IUDER IX« at 2 . 4 S mot Sun.l. 6 . 40 . 


, ENDGAME 

SEE ALSO THEATRE UPSTAIRS 


EMPIRE. Leicester Square. 437 1234 . 
Al! seats mav he hooked m the bo- 


Kffn iME ri rnr??wft S VnH S ij 50 A?rs3 £ T^?. 100 ' citCTilcnt £1 ^*-1 cm sale day ot ; 
PAULINE COLUNS JOHN ALCERTON Pdrlorrflsnce from 8J0 am | 

At-SSSSSSSby AJRCONDIT.ONED _ , 

ALAN AYCKBOURN .MAYFAIR. _629 5C55. 493 20SI. I 


iCE-COOl WINE BAR 


Tonight and NESS OF THE 


July 4 . See vour Sunday eapers t:r de- 
tails Final 2 days Faksbm c -rs TENDER- 
NESS OF THE WOLVES iX.. 1 . 3 OS 


ARTS THEATRE. Mon. ta Thuis at S. 20 . 
Friday and Saturday 7.90 and 9 .: 5 
TOM STOPPARD’S 
DIRTY LINEN 

_"_H-la£c«*5 l-l. 5 ** it-' - Sunday Tmo; 

CAMBRIDGE THEATRE. 01-836 6 OS 6 


— . -r;-- STb " - - - ^ lonrantw af a. SJI. & and B. • 5 . 1 U 7 . 2 U. 9.80 ft IROWN ALE WITH 

• MAYFAIR. 629 3 C 35 493 2031 . AVRIL ANGERS and DEREK BOND in GERTIE IX’ 2 . 25 . 4.55 6 40 * aS. 

II iW?!?sm o ...AGATHA CHRISTIE'S THE WILD BUNCH OC. & CAT BaLLOU 

"Sw aiasaiCAM enrue”’ Bl 1 - MURDER AT THE VICARAGE LA) 11 . 15 . 

iwu E *r.^^2!rc^r£K(T»v ! Trans, to Fortune Theatre Mon. ne*i • 1 


NEW AMERICAN REVUE 
WHAT’S A NICE COUNTRY 
LIKE US DOING IN A 
STATE LIKE THIS? 

fast, clever, topical enter- 


THE WILD BUNCH (X, & CAT BaLLDU 
LAI 11 . 15 . 


; ST. GEORGE'S. SHAXESPEARE 


LEICESTER SQUARE THEATRE >£30 5252 - 
ROBIN AND MARIAN A- SCO. O'OQJ 


" London nao acquired a beautiful new ’ Ofv. 2.25. 5J5 a. So. Stats t;r 33 5 


pj4Thouse.'' Da!tv Telesraoh. 


profl. ekaie. e»cri dav. a:» orsgi. bn&:e. 


We have year interests at heart. 

DAI-ICHI KANGYO BANK 


# 


. mu . 1 David Kerran r.ed Shetnn .n i Open, no Thunday July 6 . 1 •' — 

JONATHAN LI ILLERS production of I S1DE aY SIDE BY SONDHEIM *CAN BMEL ,n ODEON LEICESTER SQUARE. -950 6’H. 

THREE SISTERS A MujiCa. Entertainment. ] RICHARD III A SPECTACULAR EPIC! LEE MARVIN. 

•A Sion ous evening. Irvins Ward lc. ■■ SooM-laTlw?.' Te'. " It's a fc.t." E»a. w Maaimt' ,,e __ „ ROGER MOORE. BARBARA PARKINS 

Time. Simply, cjesrly, absolutely Scata fram £1 . Dimwi-Show E5.95. “S ^sjS. Eveninos S 00. , shout AT THE DEVIL 1 A 1 . Seo. arg«. 

»MgSffiS5K M £ a “t " : S'tfA'yft Mil 

iBmri. 5t“? 3 d. 9SU & g^:jsS2J5gL= ^-i ^ bwkcd ac ,bc ^ ot<,a; ° f tT 


FULLY AIR CONDITIONED. 


: All seats may be tanked. 


6.0 Sat. S O 6 30. Until Julv 10. LYTTELTON AND VOuMG VIC. , mLLY AIR CONDITIONED. : All seats mav be taa fc cd. 

out C w^°TOri^ST^r4clRS atlr "'5o^«r- NEW lo C m I ??v 'Pi'd 7rA?^Y.9;yifft 3 007 ^ ' Evenings 8.09. ! PLAZA ID 2. Regent St. SW1 BI9 5494 


OHice: 6^2, y^jnouchi I-tfwrw. ChiyodWeu,70Ry» TOO ''03: 216-1 1 H 
?re'*-:hn4nff Agencies at: New York, Los Ange(es.LAatian,Ousse1dorf. idipei.Secul.Sm^LpOT- 
Btf,ni-jer.‘i:wo Officttst: CIWB9D, ToronTQ,Sk» Paulo. MexiojCfry. Frankfurt, Zurich. Bftiru:. Jafcam. Zvzr.z/ 
Siibs.oidiMfS dJ. 4 ?-..:os^. A"'s»cr.da w * Affliisnd and Asxociatad Ccn^miuax: Rio sis Janeiro. Lot.dou. Hop? Korg, 5cr;.T;a'<, 
- • **-«»» Lumpur ,-Jdcarta, WanUu. Weiboume. Sydney. Kcyj HeDTiici 


where between The Geoa Shaw ana 
Mo nty Pvjhon." TIME. 

COMEDY. 930 2578- C*eing* b“i5‘ 
Mat TMiv. 3.9. Sai. 5 45 and 8 JO 
KENNETH WILLIAMS. PEGGY MOUNT 
, . BPVAN PPINGLE in 

__ sign ed and sealed 

CRITERION. 930 3216. ■ Air Cm.*. 
. Engs. 6 M*». Tnnrs. j SarL 5_50 B 50 
ALEC McCCWEN 
MICHAEL 80VAUT 
JUC? BARnTT. ANNETTE CROSBlf 
If. THE FAMILY DANCE 
Felicity Browne. 


FULLY AIR-CONDITIONED 
Evss 5 0. Fr!.. Sat 5.3 8 C5 

Brian protherd m 

LEAVE HIM TO HEAVEN 
- The lur Rock Musical.' Evng. News. 
' MwcH a w," S-Timev. "Scr.saS.an.'' Mi. 
OLD VIC. 92B 7616 PrevS. hrem 

Wed. neat. Deem July 12. 

THE WHITE DEVIL ’ 

OPEN AIR. Roeert'i Park. 496 2431. 
ROBERT STEPHENS. EDWARD FCX in 
OTHELLO. Ext. 7.4 5 Mat WM,. Thick 
Sai 2. 30. ISlPCis 8 B.m.; John Mirtyn) 


MsW- Thurs. S OS- Sut. 5.30 and 3.30. 
Dor s Ha-e. McDonald Hsbiev 
Arviar Howard. Barry McGinn 
NO SEX PLEASE. WC'RE BRITISH 
Dlrectedbe Allan Da**. 

6th HYSTERICAL YEAR. 

TALK OF THE TOWN. 01-734 E0S1. 
FULLY Al R.COND ITIONE D 
From S i 5 . D-n’.no a «t Dancing, At 9.30 
REVUE- SWEET TEMPTATION 
and at 11 no. 

MEL TORME 


' An evening Of D.-jKoyed deligh:. It is Mcn.-Trrjtv £.30. Fr... Sal. 6 03 B 40] 


01-427 6S34. ' THEATRE UPSTAIRS. 730 25S4 A,r. 


ttIJl ra.-e f.r-a. a 3.1* I Of ail plaTjOerS. 
H473IS Mcssoa. Sunday Times. 


JESUS CHRIST 
SUPERSTAR 


Cond. Emimd a: 8.15. AMY A THE 
PRICE OF COTTON b* Michael McGrath 
'No mcmborshln requires l 


A' 1 sfjls baokshtr "far cm. 
serfs. Bsc Offuie a.m ; 0 7 p.n-.. mat 
Suns.V No phone iiooVins*. 

t»rara3: , * Afc * fc “**-*«^ 

"« "***> QR'W 

PRINCE CHARLES, Le; Sc. 437 %“, T 
2nd Year. The One ana Or.l* «-%-*• 
EMMANUELLE iXl- Sn yV 

S«- *«£ e.15 9.0a sfew 

Fn. & Sat. Tt.A5. Scm Bodkat 3;?. 

CINEMAS ARE CONTINUED 
ON PAGE IS 






LABOUR NEWS 


Plans to scrap 
road tax still 
under review 

BY DAVID CHURCHILL, LABOUR STAFF 
MR PETER SHORE. Environ- considered meant that industrial 
ment Secretary, last night told action by some civil servants was 
Civil Service union leaders that “ inevitable. 

.proposals to scrap the £40-a-year p nn/H>rTlf Ll 

road fund licence were still being vnuvciuni 

considered by the Department of Earlier, local government 

Environment. leaders warned Mr. 

sJ5HTS5r.nd public 

■ Society of Civil and Public her Governments aTtitude towards 

Services*** Association ef “ Mr! ia local au ^ r3t >‘ 

Shore al the Commons to pro- CX f Q e “articular the" union 
at the p! Ians l n, «utu some j ea( |en». w ho were meeting Mr. 
3,000 staff responsible for shore and Treasury Ministers as 
•administering the tax numb at nf ^ -n.T Cs | 0CaI EO vem- 

the Driver and \ ehiclc Licencing m - pnl committee. are concerned 
Centre at Swansea. South Wales. t hat s t a jj are heing sacked or not. 

Mr. Snore’s confirmation that rep]aced their jobs filled by 
scrapping the road tax was still 0 utside contract staff at much 
being considered contradicted a j ower ra N»* of pav. 
statement by Mr. Denis Healey. Shore told the union 

Chancellor of the Exchequer, i ea d ers that he would urgently 
late last week that the Treasury consider the situation before 
had rejected the proposals ^eir next meeting — expected 
because of the extra 20p which ] a t e r- in July— hut reminded 
would have tu be added to petrol them that he had no direct con- 
prices. troi over local authority man- 

No Cabinet decision had yet power. 

'been taken on which - option to The union leaders were unable ' 
cut costs would be implemented. le 3el air. shore or Mr. Joel 
These cuts are being con- Baraetl. Chief Secretary to the 
sidered as part of the £140ra. Treasury, to comment on specu- 
planncd reduction in Civil Ser- lation that further public ex- 
vice expenditure over the next penditure cuts were on the wav. 
two yeaTS. But Mr. Shore did tell • the 

A union request that Mr. Shore union leaders that the financial 
personally meet the Swansea review being carried out by local 
staff whose jobs are threatened authorities at his request might! 
was being considered. not reveal the excess of over-; 

Mr. Campbell Christie. SCPS spending that had at first been 
Assistant General Secretary, suggested. This was due to 
said last night that the fact the probable mistakes in the authori- 
Swansea cuts were still being ties' financial calculations.' 

£6 limit is defeated 
by 30-year-old ruling 


PAY POLICY WHITE PAPER STRESSES 

Inflation can be 

Recent exchange rate movements have delayed progress in the fight against 
inflation, but fie Government should still achieve a farther halving of -he 
inflation rate by fie end of next year, the White Paper, The Attach on Infla- 
tion: The Second Year, said yesterday. 

It is bound now, continues the document, to take somewhat longerto 
reach the target of reducing the year-on-year increase in prices to single 
figures by the end of this year. 

In its first 14 paragraphs, the White Paper reiterates the need to bring 
inflation under control in order to create a ** strong economy and a fair 
society ” and reviews the progress towards these ends since last July. 

The world economic recovery. It says, gives Britain its best opportunity 
as a trading nation for many years and industry — especially manufacturing 
industry — must be made more able to respond to new opportunities. 


I ~ — ~ T” r *!Tbe Financial Times Thursday July -3 197 

HOPES OF ECONOMIC RECOVERY ,J 


“That means putting more 
into ngw productive investment. 
In order to create the conditions 
for future improvements in 
living standards end public ser- 
Vices, that investment has to take 
priority over any increase in 
other public or private spending 
for the next few years." 


Dangers 


BY OUR LABOUR CORRESPONDENT ' 


THIRTEEN FOREMEN at a 
Midlands engineering factory 

- have won an extra 113.50 a week, 
more than double the £6-a-week 
lira'll, thanks to a 30-year-old 
Government ruling covering 
payment fur workers doing 
Government contracts. 

The foremen, members of the 
. Association of Scientific. Tech- 
nical and Managerial Staffs, em- 
ployed by Wickham Wimet of 
Wolverhampton, were awarded 
£7.50 a week rises backdated to 
■January b> thn Central Arbitra- 
tion Committee. This is in addi- 
tion to £6-a-«eek increases pay- 
able from last October. 

This is not the first time that 
A STMS has used the 1946 Fair 
.Wages Resolution to secure 
large increases for its members 
during a period of wage 
.restraint. In April the Central 
Arbitration Committee awarded 
£11.50 a week to eight ASTjfS 
members at a Midlands aircraft 

- factory. 

The resolution. effective 
during the £6 policy, will con- 


tinue under the 4j per cent 
policy due to begin in August 
It states that pay and conditions 
of workers on Government con- 
tracts should be . “ not less 
favourable than those established 
for the trade or industry In the 
district." 

The Wickman Wimet foremen 
originally rejected the £6 offer 
on the grounds that it still left 
them well behind the “ fair 
wage " paid by similar companies 
in the area. 


Film delivery 


men return 


DRIVERS who deliver films to 
cinemas resumed work yesterday- 
after an agreement between their 
employer. Film Transport Ser- 
vices. and the film distributors 
for a 20 per cent, increase in 
transport charges. 

The men had been on strike 
for six days because, they said, 
the failure of the parties to agree 
was a threat to their job security. 


Peace talks in safety 
row at power station 

BY DAVID CHURCHILL. LABOUR STAFF 


FRESH talks are to be held to- 
morrow in the safely dispute 
which has delayed work on the 
£300m. power station under con- 
struction at the Isle of ('.rain, 
Kent. 

This follows the refusal yes- 
terday by nearly 1.000 strikers to 
return to work after receiving 
an ultimatum from [be site con- 
tractors that they would be di®^ 
missed if the strike continued. 

The strikers, mainly construc- 
tion workers in the Amalgamated 
Union of Engineering Workers, 
are supporting 28 scaffolders dis- 
missed for refusing to work close 
to gla§s fibre materials without 
.protective clothing. The. scaf- 
folders fear that lhc type of 
material used to lac ihe power 
station's boilers could cause 
cancer. 

Their fears follow a similar 
dispute earlier this year when 
boiler langurs on ihe site de- 
manded free overalls oeeause of 
the material used. Although this 
dispute was resolved, the sil** 
contractors involred !his Ti?»e arc 
'reluctant to provide free overalls 
but are willing to lend scaffolders 
the money to buy them: * 


Tomorrow's meeting will in- 
volve the employers, union 
national officials aod represen- 
tatives from the Health and 
Safety Executive. The executive 
disclosed yesterday that the 
Factory Inspectorate had recom- 
mended to the contractors, Bab- 
cock and Wilcox, that- the type 
of material used could cause 
skin irritation and therefore 
overalls should be provided. 

Texts on the effects of the glass 
fibre are being carried out by 
the inspectorate and the results 
will be given to the union and 
employer's representatives at to- 
morrow's meeting. 

This latest dispute at the Grain 
power station — the largest oil- 
fired station being built in 
Europe — is likely to further 
delav construction work. 

Already one "WO-megawatt 
turbine jueneralor due to feed 
electricity in to the national grid 
last January wil not come on 
«rrcam until next year. And. 
if the present strike continues, 
then the remaining four genc-ra- 
*or> due to mine on stream over 
the next three years will be 
delayed. 


'Stronger NUJ’ step at Telegraph 


"by our labour staff 

NATIONAL UNION uf Journa- 
lists members in the London 
office of the Daily Telegraph 
“have voted 135-35 in support of 
proposals designed to strengthen 
the position of the union there. 

They agreed in a ballot 
declared yesterday to seek sole 
bargaining rights. 100 per cent, 
post-entry union membership aod 
payment by non-members of the 
equivalent of NUJ subscriptions 
to charity. 

The NUJ executive . has to 
approve the proposals before 

Leicester 
company sacks 
one in three 

PARTRIDGE WILSON, makers 
of. electrical equipment of 
Leicester, which is part of the 
Westinghouse Brake and Signal 
Company, is to make one-third 
of its workforce redundant. 

T}ie company says that 120 of 
its 350 workers are to go by 
September 1 and these cuts mean- 
that more than 400 workers have 
been dismisssed since January, 
1875 . , , 

Announcing lhc redundancies, 
which arc right across the Board, 
the company says they are 
needed to ensure future viability. 


there can he any approach to 
management. 

There was a dead-heat in a 
bailor earlier this year on 
whether an NUJ closed shop 
should be sought at the Daily 
Telegraph. 

Shortly afterwards, journalists 
in the London office were in- 
volved in a week-long official 
NUJ strikt? over the suspension 
or colleagues in Manchester 
during which members of the 
Institute of Journalists and other 
non-NUJ staff continued to pro- 
duce the paper. 

Threat to Weir 
Pumps plan 

By Our Glasgow Correspondent 

THE OPPOSITION of. 5,000 
workers to a planned factory 
closure is jeopardising a 13:5m. 
investment programme by 
Glasgow based Weir Pumps, 
designed to make it competitive 
overseas. . 

The company, a subsidiary of 
the Weir Group, wants to shut 
■ its smallest, plant at Yoker, near 
Clydebank, and transfer the 
workload to its bigger Cathcart 
works on the other side of the 
city. 


* 

The. understanding of the 
dangers of inflation which the 
British people have shown is 
described as the Government's 
“ greatest strength " in tackling 
the problem. 

An undertaking is given that 
the Government will continue to 
consult trade unions, industry 
and the public generally. 

As part of the social contract, 
the trade union movement bad 
been more closely associated 
with economic management than 
ever before and among the fruits 
of this had been “the success of 
the first year of our attack on 
inflation, a dramatic improve- 
ment In industrial relations and 
the beginnings of a new spirit 
of co-operation in British in- 
dustry." 

The inflation rate had been 
more than halved since last July 
and the rate for the first six 
months of this year was likely 
to be well under half the rate for 
the same period last year. 

Without the £6 policy, which 
had put the country in a “ very 
strong position " to benefit From 
the recovery in world trade/the 
achievements so far would not 
have been possible. . 

All the signs are. adds the 
White Paper, that exports are 
growing much faster than the 10 
per cent, annual rate whieb the 
Government expected at the 
time of the Budget 

Training 

measures 

Meanwhile, the Government 
had used all the weapons avail- 
able to them to reduce inflation 
—growth in money supply had 
been strictly controlled and cash 
limits introduced across a wide 
range of public sector expendi- 
ture. 

The White Paper says that the 
Government has acted through- 
out the period since the 1975 
Budget to alleviate unemploy- 
ment by new jobs and training 
measures. More than £40Qra. bad 
been provided to create or keep 
open 250,000 jobs during that 
time. 

“The main emphasis in the 
whole . programme has been on 
helping young people and 
particularly school-leavers." 

The Government bad also sub- 
stantially raised the living stan- 
dards of retirement pensioners, 
widows., and the long-term sick . 
and disabled. 

Although the attack on infla- 
tion bas made a great advance 
since last July, says the White 
Paper, there are still great dif- 
ficulties to be faced. 

Unemployment remains much 
too high, wage costs per unit of 
output are still rising more 
quickly than in our main com- 
petitor countries and there 'has 
been the recent “unexpectedly 
sharp depreciation*' of sterling. 

Inevitable 

-** Inevitably, recent exchange 
rate movements have delayed 
nur progress in the fight against 
inflation. Last July, the Govern- 
ment set a target of reducing 
the . yeai-un-ycar increase in 
prices to single figures by the 
end of this year. 

'* It is bound now to take us 
somewhat longer to reach this 
target, but we should still 
achieve the objective of a 
further halving of the inflation 
rate by ihe end of 1977." 

The While Paper then con- 
tinues: 

We are now entering a stage 
in our economic recovery _ in' 
whteh world trade is increasing, 
and production the world over is 
growing to meet rising deman.d. 
This situation- gives us the. best: 
opportunity the country- has bad < 
since the war for export-led 
growth, with all lbat means in 
terms of higher UJ\. output and 
employment. 

To get these benefits we have 
to maintain the momentum of 
the attack on inflation and con- 
solidate the gams made in the 
pasL 12 months. Diverting 
resources into exports and invest- 
ment requires bath a high level 
oF competitiveness in our in- 
dustry and a basic change in the 
structure of our economy. 

This change is essential if we 
are to have a good prospect of 
rising living standards in future 
years: but we have lo absorb 
its impact on our present living 
standards. If we try to improve 
our living standards by higher 
money earnings, we shall only 
get more inflation;. it is just an 
good paying ourselves, in confetti. 

The best prospect foe seizing 
the opportunity of export-led 
growth, and achieving sustained 
improvement in our living, stan- 
dards. is to get our inflation rate 
at least down- to that of our 
competitors, and to keep it there. 

This was the objective to which 
this year’s Budget proposals were 
addressed. For the first time, the- 
Chancellor of the Exchequer 
offered to link substantial tax 
reliefs with a pay limit consis- 


tent with a further halving of 
the inflation rate.- ' 

Following the Budget state- 
ment, Ministers embarked on 
intensive consultations about the 
next stage of counter-inflation 
policy: these culminated in the 
new agreement with the TUC on 
a pay limit for the next year 
equivalent to an increase of 
about 44 per cent, on average in 
wages and salaries. 

Maximum 

The Government endorsed the 
TUC proposal, which limits in- 
creases to £2.50 for those earning 
up to £50 a week, to 5 per cent 
for those between £50 and £80, 
and to a maximum of £4 at all 
higher levels oF-eamings. 

Increases under the new pay 
limit, like those under Its pre- 
decessor. will not he consolidated 
Into basic rates. Because of 
the tight structure of this policy, 
the Increase ib average earnings 
to be expected over the next 
year is in line with that envis- 
aged by the Chancellor when he 
proposed a pay limit in the area 
of 3 per cent coupled with tax 
reliefs. 

The 1 Government therefore 
made clear on May 5 that, once 
the proposed new pay limit had 
been ratified by the TUC Special 
Congress on June 16, they would 
implement in full the.conditional 
tax reliefs outlined in the 
Budget 

People at work will benefit in 
three ways .from the new -pay 
policy and the tax reliefs 
associated with it: . 

I they will benefit from the 
pay increase itself, as described 
above. 

II they will benefit from the 
tax reliefs. By July or August 
when all the reliefs will be 
operating, the average family 
will already have benefited by 
.as much as £30. : The amount 
of benefit will vary with family 
circumstances and levels of In- 
come. The tax reliefs operate 
from April 1, 1976, and will be in 
payment by not later than 
August 1976. For most people 
this means .that the tax relief 
operates very much earlier. than, 
the date for' their pay increase 
under the new agreement / 

III they will benefit because 
prices will rise more slowly than 
they would with a higher limit. 
By the end of 1977. this reduc- 
tion in inflation is expected to be 
worth as much to the average 
family as a pay rise Tor the 
breadwinner of £2 a wek 

Dramatic 

The dramatic increase in ofl 
and other commodity prices in 
1973-74 reduced out real national- 
income by five per cent., at a 


lines, endorsed by the Govern- 
ment, for .the coming year. These 
guidelines were ad opted by an 
overwhelming majority at the 
TUC Special Congress. 

The CBI, while not in agree- 
ment with all aspects of -the 

programme, have welcomed the 
accord between the Government 
and the TUC, and are asking their 
employer members to do all they 
can to ensure the success of the 
policy. 

Increases within these new 
limits, as under the current £6 
policy, are to be applied as a 
cash supplement to ear nin gs, and 
in general the interpretation of 
the policy in particular circum- 
stances will be the same as in 
the current period. 

Like the £6.. these, are the 
limi t? within which the amounts 
of increases are to be negotiated. 
There are no transitional pro- 
visions; for all groups increases 
within these new limits may be 
implemented 12 months after the 
major increase which they re- 
ceived in the previous period. 





again 

investment is acmally 
' i ~ - place. 

To qualify, investment 
in home-based industry', 
plant, machinery, cor 
vehicles and the consist 
industrial buildings, wa; 
and shops. 

The Government do 
pect that the changes 
price controls will by th< 
lead to any early or api 
1 increase in the gencr 
level . • 

Market forces have 
that the prices of mar 
.and services ore now b* 
level which companies * 
sfltWn entitled to charge an 
Price Code; but as ecor 
cover? progresses, the C 
play an important pari 
ing down the cost of 11' 
By July 1977, when 
powers to control price 
it is estimated that the 
changes in the Code u 
ablv have made a diffe 
about 1 per cent, to tf 
Price Index. 




Mr. Albert Booth, Employment Minister, introduces Tbe 
Attack on Inflation, The Second Year White Paper to * 
4*ress conference at his Ministry. 


Indices 


For those to whom the £8,500 
cut-off applied in the previous 
period, increases may be imple- 
mented 12 months after tbe date 
on which an increase would have 
otherwise been allowable. 

An increment which has been 
withheld solely because of the 
£8.500 cut-off may be paid with 
effect from a date 12 months 
after the date on which it would 
otherwise have been allows We; 
alternatively. an increment 
allowable on the later of these 
two dates may be paid, but not 
both. 

Increases in London weighting 
allowances, in line with Depart- 
ment of Employment indices of 
additional costs, . which become 
due on or after August 1, 1976. 
must be contained wlthio and 
offset against tbe new pay limit; 
those which became due in the 
previous L2 months can be paid 
only if contained within and 
offset against the £6 limit. 

Tbe Government attach the 
highest importance to maintain- 
ing the principle of a voluntary 
policy. 

They therefore welcome this 
further agreement with tbe TUC 
on' guidance to negotiators within 
the framework of the Social Con- 
tract: and they are confident that 
it will secure the same measure 
of acceptance and support as the 
£6 limit 

The TUC guidelines make it 
dear that they should be univer- 
sally applied, and that the TUC 
will oppose any settlement in 
excess of them. Tbe Government 
will ensure strict observance of 
the new policy throughout tbe 
public sector. The arrangements 
and sanctions in Cmnd-. 6151 to 


rising . product 
the rate of 
labour costs. 

On the otbi 
have to contei 
pressure froi 
prices, not oi 
the depreciuti 
also because 
demand for 
materials. 

Nothing wil 
more than a 
inflation, and 
mentis overri 
while,, a ran 
help heusewi 
ducetL 


jyity to moderate 
i crease in unit 

: hand, we shall 
1 with substantial 
higher import, 
y as a result of 
3 of sterling, but 
of rising ■ world 
food and raw 

help housewives 
all in the rate of 
Hus is the Govern- 
iing aim. . Mean- 
e .of measures to 
es has been intro- 


Surveys 


TUC pay guidelines 

The TUC's pa? guidelines agreed with the Government should 
be universally applied and the TUC will oppose any settlement in 
excess of them. 

1 — It has been agreed that the gui defines for increases becom- 

ing operative in the period August 1, 1976 to July 31, 1977 
should comprise a percentage Increase of five per cent on total 
earnings for all hours worked with a cash mail mum of £2.50 and 
an apper cash maximum of £4 per week. The figures will apply 
to all full-time adults (aged 18 and above) with pro rota payments 
for part-timers and juveniles. ■ 

2 — This will be payable 'as an Individual earnings supplement 
II will entail employers each -week calculating total earnings and 
adding 5 per cent lo the result. If the answer is more than £4. 
£4. would be added. If less than £2.50 results, £2.50 Is likewise 
added. 

3 — The 12 months’ interval between major pay increases 
should continue to apply. Where no increase has been received 
since August 1. 1975 because of the cut-off requirements of the 
£6 policy, the normal negotiating dale should apply. - - 

4 — All other improvements Including non-wage benefits should 
be kept within the overall pay figure except as provided for in 
tbe rurrenl policy; improvements in (or the introduction of) 
occupational pensions schemes up to the contracting-out level 
provided for in the Social Security Pensions Act can also be 
Implemented outside the pay figure. 

5— Negotiators will be responsible for ensuring that earnings 
do not increase beyond these levels. Where onions experience 
difficulty 'In interpreting the guidelines in relation to their own 
negotiating situation, they should approach J he TUC for guidance. 


time when we were already living secure compliance in both public 
beyond it by running ao externa land private sectors will continue 
deficiL to apply. 

The impact of that fall -in The present voluntary arrange- 
national income was' cushioned men ts through which tbe Cover n- 
for -a period by increased bo now- ment now collect information 
ing abroad, but much of the un- about pay settlements and 
avoidable decline -in living intended settlements will con- 
standards of people at work cametinue. So will the requirement 
through in the first half of 1975. to supply pay information to the 

We now have to face the effects Price Commission for the pur- 
of the fall in tbe exchange rate poses of price control, 
and tlje need to direct more re- 
sources to exports and invest- i « . 

menu with the benefits which VHPPACgTll I 
that will bring for employment. kJllt-LCkJiJl U1 
The changes in the Price Code 

referred to later in this White f^TTAyT 

Paper are part of this. V/JLIUI l 

But -inflation will be tower. Even TtKHlgh me of in . 


“ Price Check,'' a voluntary 
scheme agreed between manu- 
facturers, retailers and the. 
Government arid limiting- price 
increases on a wide range of con- 
sumer goods, wus introduced in 
February, 1976 to run for six 
months.. 

Prices of goods in the scheme 
have moved very little, and in 
some eases have fallen. The 
Government have also financed 
through a special Exchequer 
Grant many new .-consumer 
advice centres to assist and 
advise shoppers. 

By the end of this year, over 
120 will be operating. The 
Government :has encouraged 
focal price surveys, comparing 
prices of foodstuffs in local 
shops. 

Nearly 300 are expected to-be 
working by the end of tbe year. 
A continuing effort will be made 
to maintain and improve con- 
sumer information. 

The subsidies lo . the 
nationalised industries , needed 
for price restraint have been 
phased out. Tbe exceptional 
price rises caused by this have 
now happened and future 
increases should in general be 
lower. 

The British Railways Board 
have announced that they will 
not be. seeking any further fare 
increase during 1976, and the 
Post Office Corporation have said 
that they do not intend to 
increase tbe main letter post 
rates in 1976, nor telephone 
charges during the rest of the 
present financial year. 

Tbe Government . have said 
that food subsidies will be pro- 
gressively reduced as inflation is 
brought down and as social 
benefits are improved. But these 
subsidies still . contribute sub- 
stantially to the protection of 
people on low Incomes: over 
£4O0m: will be spent on them in 
the year pp to March, 1977. 

There will be an additional 
subsidy of £35ui. so that the 
price of school meals will not 
have to go up in this financial 
year. 


Control 


people at work ^l bCnrft from flati(m has beeQ reduced, it 
the -tax reliefs linked with the remains a heavy burden on all 
new pay limit, and output and sections of the community and 
productivity will be recovering, especially the housewife. But 
Some further reduction in tbe the consumer can look forward 
real value of 'take-borne pay to a' lower rate of inflation in the 
(affecting single people more next 12 months than In the past 
than families with children) is a year. 

necessary condition lor reducing During the tost year we made 
unemployment and getting tbe a major and successful effort to 
balance -of payments right. reduce the , pressure of wage 
But the reduction in tbe real costs on prices, and the new pay 
value of tbe average pay packet limit will mean a substantial 
should be a good deal less than further reduction in that 

that experienced in tiie first half pressure, 
of 1975 before the £6 pay policy But' there will also be new 
was introduced- factors at work. With tbe 

Annex B to this White Pap erreco very of the economy from 
reproduces the TUC pay guide- the recession, we. can expect 


Tbe Government propose to 
extend for a further year from 
August 1, 1976. the. powers to 
control prices through the Price 
Code. There will continue to 
be both cost control and profit 
control under 1 the Price Code 
and the Price Commission . will 
continue to enforce it. 

The Government are deter- 
mined to ensure that the -results 
of pay restraint, by • people at 
work are reflected in the price 
level and that a- strict control is 
retained. 

Some changes in the code are, 
however, needed in the interests 
of investment and jobs. They 
arc essential to our success in 
building up industry and reduc- 
ing unemployment. 

Pay restraint and price control 
will not bo effective in reducing 
the inflation rate unless other 
aspects of economic policy are 
also, consistent' with that objec- 
tive. 

It is essential, therefore, that 
fiscal and monetary, policy should 
contribute to . the attack on. 
inflation, and help tbe movement 
of resources into exports and 
investment. 


Cash limits 

Failure to control public 
spending, of to. ensure that the 
growth of the money supply does 
not ' stimulate inflation, would 
place the -programme in 
jeopardy. The Government have 
already declared their deter- 


mination . to ensure that the 
planned public spending totals, 
including those for local authori- 
ties; are not exceeded. 

In addition, for the current 
year, cash limits have been 
extensively applied to individual 
public expenditure programmes. 

Within the strict limits which 
have to apply to public spending, 
the Government’s priorities will 
accord with the objectives set 
out at the beginning, of this 
White Paper. 

In addition to exercising firm 
control erf public expenditure, the 
Government are determined to 
see to it that the money supply 
does not grow too rapidly. 

: The Chancellor of the Ex- 
chequer bas said he will ensure 
that tbe growth of the money 
supply is consistent with the 
Government's plans for the 
growth of demand expressed in 
current prices. * 

The Government are equally 
determined that the expansion 
of productive capacity and ex- 
, ports should not bq held back by 
competing public sector demands 
for finance. . . ‘ J 

These policies ■ will be rein- 
forced if, necessary by further 
action. In the fiscal and monetary 
fields. Moreover, steps have -been 
taken to ensure that- the banks 
can - fully meet the needs of 
manufacturing, industry for 
finance. 

Any expansion of their “busi- 
ness hasTiad to be directed to 
meeting industry's needs for the 
expansion of exports, import 
saving, investment and working 
capital. 


investment 
and jobs 

The key element of the 
Government's laager-term pro- 
gramme Tor tbe British economy 
is the effort to build up British 
industry. The essential condi- 
tions for success are control of 
inflation, which destroys markets 
and jabs and undermines the 
confidence needed for invest- 
ment; and tbe provision of 
sufficient resources, real and 
financial, to get industry moving. 
On the - one hand, public de- 

- mauds on resources have for tbe 
present to be kept within tight 
limits. 

. On the other, industry has to 
be permitted (within the frame- 
work of the price control) to 
achieve sufficient profitability to 
generate the fun ns for invest- 
ment and to offer the prospect 
of an adequate return on invest- 
ment once undertaken. 

1 During the 1960s. the rate of 
return, after taking account of 
the need to replace fixed inve st- 
ale nt and stocks, was typically 
afrer 10 per cent. By 1974 it was 
(town- to 2.2 per cent. 

Tills has contributed to tbe 
recent slump in new productive 
investment and consequent loss 
of jobs. The downward trend in 
profitability must be reversed. 

The Government therefore 
propose a number of change in 
the Pr ice Code to encourage 
investment and employment The 
main changes are; 

a. An increase from 20 per cent 
•to & per cent in the rate of 

- investment relief (that is. the 
proportion of the costs of new 
investment ' which may be 
reflected in current prices): 

b. Provisions relating to the 
depreciation of assets and to 
the appreciation of stocks 
which (in line with the general 
conclusions of the Sandi lands 
Report accepted by the Govern- 
ment) recognise the effects of 
.inflation; 

c. Adjustment, principally to take 
account of ’inflation, of the 
Categories, "which, determine 
the price control procedures 

■■ applying le particular Arms; 

d. Measures to mitigate aspects 
■of the Code which discourage 

cost-saving apd greater output 
These include the abolition of 
the productivity deduction; 

e. Other measures to reduce the 
' administrative harden on com- 
panies of operating the Code. 
The Price Commission moni- 
tors -investment relief to- ensure 
that relief is only claimed where 


Resource 

It is essential for ou 
mic and industrial rectr 
tbe resources released 
changes should be .ct 
into the productive in 
in fixed and working 
whieb British industry 
correct present weakni 
secure a greater share o 
at home and abroad. 

This is also the obj 
the Government's 
strategy, now being c 
in collaboration with b 
or indajdxy. A good . 
been made in the first 
the industrial strategy. 

The National Econ< 
velbpment Council is 
consider the first repoi 
tripartite groups wta: 
been working to produ 
sals for action in man 
Of manufacturing indu: 

Planning Agreement) 
National Enterprise B 
also have a key rnntri 
make to the regene; 
British industry. 

The Government wil* 
Lament to approve: — 
La draft: Order in C> 
tending until July 
the operation of th 
e rati on. Charges ar 
. Act 1975 and of ce 
tions of Part II of 
ter-Inflation Act 19T 
ii. a draft Order to 
White Paper to Ci 
for the purposes o 
numeration. Char 
Grants Act: 
iiL Ways and Means R 
and amendments if 
ance Bill to give efl 
conditional tax reli 
The two draft Orde; 
ing laid before Parliam 
and are subject to A 
Resolutions by both H 

Necessai 

Details of the 
changes in the Price 
published to-day in a 
live document by the 
of State Tor Prices 
sumer Protection, 
consultations have h 

pleted, the Secretary 
will make an Order 
ment the amendment 
Price Code, to take e; 
August 1. 

The necessary A 
Resolutions will be pla< 
Parliament. 

The present arrange 
the strict control of 
will continue as hcfori 
The programme se 
“The Attack on Inflal 
designed to avert a thr 
gravely menaced the 
of our country. 

Because all section 
community acting toge 
adopted and impleme 
programme, this Hires 
less daunting. 

We have begun to 
Britain’s fundamental & 
our firm tradition of c 
Government and peace 
change, our educated a 
workforce, and experic 
outward-looking finan 
trading community, antf 
passionate system t 
services. 

Above all, our per 
shown that they have 
the ability to work 
together in adversity; 
of great economic diffir 
have raised the. volmr 
exports to the highest 
achieved. 

New hoj 

So we can tackle w 
hope the fundamental 
yet to be solved. 

We need to .swit* 
resources away from cor 
towards exports and p 
investment; to get our 
down to international l 
keep it there; to con 
social evil of high unemi 
to eli mina te the curren 
deficit on the balance 
meats; to adopt a new 
in our approach to put 
diture; and to accept 
some time. living : 
cannot increase in the 
which this country wi 
tomed in the years bet 
The £6 pay policy 
other policies set out i 
6351 have given us a gc 
We rsusr bnild on thef 
we cannot risk throw 
away. 

The recent derision of 
SDecial Congress is a 
recognition of this. I 
have to maintain .ourfix 
co-operation and rest! 
pursuit of the objectives 
at the beginning of ™ 
Paper. 

If we do this, the opj 
is there for us to rear 
place in an expandin 
economy as a leading i 
nation which can again 
people a rising standard 
and of social pro virion. 

The Attack oh inflai: 
Second Year. Cm# 6507. 
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CONTROL ON PROFITS TO REMAIN WITH INCENTIVE TO RAISE FUNDS FOR GROWTH 


Price Code to help boost jobs and output 


As .a general rule, it apply specifically to 'distributors: prices and profits in the Code 


rhe Government’s proposals lor changes in the Price Code were published yes- *** - . o „ - . . s. «« w 

gr . r - e believe* that a i-.-il.ng tf.MVCd j There will be improvement should not be applied so as to 

erday in a White Paper presented to Parliament by Mrs. Shirley Williams, from the actual performance of * t0 lhe sa f e g U3r d in pan- prevent a - firm obtaining a 

, ' . „ . ... • the individual firm is the fairest „ raDh eg of OPesent code specified minimum return on 

^ecretaxy foj Prices and Consumer Protection. approach. f v . h * p h aJ]0WS * wrftai one -relief for low 

The process of establishing limited amount of scooe to Profits* in paragraph 77 of the 
This ' .Consultative Document' Office, has been considered but expand output -or cut costs, reference ceilings has been com- „, iden _. DSS mar _ in _ present Code). In December, 

lescribes and summarises the rejected for two reasons. because any reduction in costs pleted. The Government rules nrnflt -marains haw h«*pn eroded 1974 - minimiim return was 

government s proposal for the First, Price Code- provisions on per unit of output . should be out any modifications to the ni“trihiito« are at nreslnt rawed to 10 per cent., based on 

W(wrwi» «nMc ,v-. — — — *' — — -* — * — * c — -« — 1 — ■ *»«■ * the historic cost of assets. 

The accounting changes dls- 

their original ceilings 


if net cussed earlier will now afford 
some additional • relief within 
that figure. No change is there- 

• «*• Code will to chsnse greater efflSeiw or' teauJo ' Aitte'Sme toeT'Sporiencr SS-'Tttl tafc *££d 

^ tinue - ; , • them. again after a short tune, “creased output leads 10 oveT- over the past three years of to 110 per centof Sas described above. In the present 

-Companies -wri! continue w Sewmdlyvthe rules for the heads being more thinly spread price control indicates that the • ^ d . ‘I w J! “f f code however, the 10 per oeat 
iperate under general ' profit, selection and application of A smular result can occur if general rules may produce harsh iSeir net nrair maVein reference figure also serves a second pur- 
~ - ^ - ... .... exports rise as a proportion of and unintendt * 

the fixed costs ticular cases. The Government"-"- For companies where very low 


r* v . . - selection ana application or irau,i um mim « gmcmi iuicb ua«u Th = . fir ■ f ngur , 

:wlmss and m addition . the - indices would leave room for d is- 6 £ P°rts rise as a proportion of and unintended results in par* M e n pose 

leneral test for price increases p|rte am j disagreement. with the total output, since the fixed costs ticular cases. The Government ,eve *;‘ Foi w 

vill continue to be . w&etfter**» result tha t many firms would allocated to home sales are accordingly proposes some modi- 2~ Cros5 Percentage n 7 ar 8 ins profitability in the reference 
]J?f Probably feel that they were not hhely to be proportionately Bcations in the general rules For _ ar t. based ..? n a “ n g le ye * r period means that a reference 

"■ a recent 12 - i a _-i i-..* 


be saraetlme, wiUiin_this^rOTd ^u'jp^ ^und^he’such'com- reduced. bfr : ' 'the calculation' of net profit of u^diog: either « rr«.,i ^ leve! e q ulva , ent , t0 tess ^ this 

rvaMotk tlmre will .he - charts pj e x Slculations. The Government has looked margin levels, and also intends month period before tile controls re iurn would apply 10 per cent. 

.o perro n^ Brit ish indiupy to - carefully at the proposition that that there should be more use of began m 1973, or. if an enter- on nets asa ceilim on the 

Markl’llP lin the Price Cude sbou!d to. the facility for companies to prise has not traded m such a ne t pSS?t margin, in-law of the 

srew &"assrJWf“ ,n - srttiW»«a raaJWMS: 

, S SSL*r_wssK* Jr. J^,KLJriS5rL. rf JS ^ Sir » a. 

average results of the private 
sector, and a new safeguard of 



weaea to invest tor me suture, a^ew « compa nies whii| found thU help- general changes n the net profit in treatment between firms 

. - 1 ?*. Government estimates avralted. me nt as faL tQ pem^^g optional use margin controls will result from which were only just establisb- 

hat the effect of these changes accoruingij conciuaeu inav mere u ln „,„ n i. u.. rk. ,..An*iinii ia...u iiiemcMii mo thoir hnemoscar in (h« h,c. 

.vili be to 


M of the« changes of “ inpm costiSg> It bas con- the Accounting changes discussed mg their businesses in the base g™ £ or onoST 

increase the Retell afnrecteti^SSi^ eluded that de link between in paragraphs 7 to 14. In addi- year and may have been caught An -itSSive ESrd is ex- 

b> about 1 per cent, of nrices and ar*tmi nutnur posts tion, the other changes proposed with a low gross margins ceiling nn 

in the general rules are as and firms which set up In busi- 

ne SS iust after d» baae period 


?ri« Indexjiy about I per cent. prices and actual output costs tion, the other changes proposed 

-a the coming 12 months. The {«r -aU .Price pu^os^ ^ be relai “ d an J aat a in the n,i« are as 

SSSjffi u5“, D Th.^ot radical restructuring of the Code follows: 


must- be retained, and that 

*»“•? 0£ ™ Salta n A°w?p!d C oot 

They have been so designed as a premse or be justified, 

tn rtfltor a nitmhor nf nnHnns Sion for.adjlisfang historic COST tO ue ju * ,1DB “* 

S- JS CC \ accounting. However, wifidn the frame- 

SSs^wiU dwS^Spoi-^S? l * is no more thin a broad work of the geueral rules. It is 
=cS d S i adjustment to improve the posi- proposed to introduce new pra- 

wena 7 uSniS nJdLiSti of tStionuntil.a new accounting stan- visions to deal with the effect 
Sod of ^ ^ W^on. It has the on overhead costs described in 

goods and services. - merits of presenting no problems tbe preceding paragraph. For 

gUWb 4 Uq SWVKeb. -• .j i. - oalpll Ptinnc innnkilna nk.naAA in 


A complete draft of a new 
Price Code is set out in.full in 


of calculation to companies or calculations involving changes in 


to the Price Commission. 


Part Il of Ai S Consultative f^tor proposed ._ 

1.3. This moves some way. but disregarded, so that companies 


The overhead costs,- half of any 
is future growth in ; output will be 


Investment 


nor all. towards replacement cost will not lose the whole of the 
The sutiplpmehtary provision benefit of the lower costs which 
mtiSSani^aSra are^SscusSed a£fe,;ts both Th « ^ contr °l-= and result from increased oroduction 
i Sr ^ dr * ^ current profit margins. There and exports. 

will be no adjustment of refer- For this purpose, fixed costs 
once levels or ' other - base data, tvill be taken to include those 
Claims for depreciation are categories of non-wage labour 
cheeked in due course against the costs, such as national insurance, 
: . company's annual accounts by which are not at present subject 

There will be an improvement the Price Commission and re- to the productivity deduction, 
in lhe . relief available -for new valuation will be admitted only As a special incentive to the 
fixed investment -- -The -range- of where it has already appeared more economical use of fuel, 
investment in physical -assets jn such accounts. any coropanv which can reduce 

qualifying -for relief will he ex- 
tended to cover expenditure by Cf A /»lr C 
retailers on the construction of k3lULIk]S 
shops, but investment in office 
buildings will remain outside the 
scope of the relief. 

The rate of relief on' invest- 
ment 
since 


the unit output cost of fuel 
from a base date will be per- 
mitted to retain the saving and 
Just as historic accounting in FJJJ “£* . paired to pass it 

a period of inflation may mean *P t0 J* 1 * pnce - The base oate 
that a - company which is for * be Purpose of these new 
ha<” hei*n nef m»o» apparently profitable is consum- Pro’tstons will be the date of 
Mav 1075 Thatris tn sav’ ins its capital: stock, so it may ™9 st roj* 111 . P nc * inereaoe 

ttaf. .PMrent profits pro ."troauction or 

in u .k ifl w i^Lont Ui fact little more, than the nevk ^ oae - 



<«?tt?SSSr?aW STSf w^rtte^rnM.oTt^fnch ««>» Poch,n 3 e in tic ouTpo. 

m.-S -ic. ««- this o. w jo ooo or tic Wly I- 

i u 35 per cent, rr there is to be technical issues under considers- “aieriai coats, since lhe Govern- 
h cuntinuiDK form oT prices Tion by the Inflation Accounting ™{ considers that savings 
jwlSrSfter the next 12 month* Steering Croup. - T' rn ^ 

m which investment relief is Here the Gorerpment J should be .passed on ;n 

appropnate;- tiw Government proposes That pending hs«emenr rou to the consumer, 
imemfs that equivalent relief tin °° ““ew accounting .standard 
new investment should lie main- Price Gode^ihould in c lnde- f |g\'][)]]||y 

A central feature of the new 
Code will continue to be the Jink 


towards the objective of the 
H -jjl Sand Hands Committee's conclu- 


tained.as an integral part of the an mterim 
regime. *«—*** 

The Price Commission 

- continue to verify that the actual S1D “ S - . . ~ . between increases in costs and 

investment expenditure is underT Increases in the c °st of consequential increases in orices 
tekt-n during the investment year materials are among the allow- Se^Goveren ^ ^reSts the 
ppp That ncr man- .ha„ jhe 2* SSTftr “ 


(a) Companies will be per *•» have no ceiling at all. - , f 

mitted fbut not required) to It is now proposed to bring reference teve^the Govern- 
take account of their most into control all firms which have me n i osmoses teraisTth? mini- 
recent accounting years up to been trading for *t least two mum ? 2 per ceoti to 2 | per 

cent. 

The Price Code also recognises 
certain minimum levels of profit 
on individual products or product 
ranges. It has been represented 
by certain sectors of industry 
that these provisions have failed 
to achieve their purpose. It is 
pointed out that companies can- 
not operate at safeguard levels 
over any protracted period, in 
that margins will again be eroded 
by cost increases before prices 
can be raised. 

Without re-roociej/ing the struc- 
ture of the present rules the 
Government are prepared to 
raise the safeguard figure to the 
point where a firm can set prices 
at a level .which secures for the 
product for product range) at the 
time of the price increase: (i) 
total costs plus a 21 per cent, 
profit margin; or (ii) a profit 
margin not less than SO per cent 
of the margin or the base date 
before the introduction of the 
Price Code. 

The proposed improvement in 
the safeguard for distributors nas 
been described earlier. 


THE MAIN PROPOSALS 
FOR CHANGING CODE 

1 An increase from 20 per cent to 35 
per cent in the rate in investment 
relief — that is, the proportion of the 
costs of new investment which may 
be reflected in present prices. 

2 New provisions on the depreciation 
of assets and the appreciation of 
stocks which go some way in offsett- 
ing the damaging effects of inflation. 

3 Redefinition of the categories of 
companies to take account of inflat- 
ion. 

4 Measures to moderate the disincent- 
ive effect of the Code on saving costs 
and increasing output, including the 
abolition of the productivity deduct- 


ion. 


5 Other steps, including those to re- 
duce the companies’ administrative 
burden of operating the Code. 


Interest 


July 1976 in the calculation or years 
their reference levels. 


It has been represented that the 
Price Code, as it has stuod since 
1973, can operate as ‘a disincen- 
tive to the raising or new equity 
capital. This is because the cost 
or interest is one of the -costs 
which may be reflected in prices. 
The raising Df finance through a 
new share issue, as opposed to 
borrowing, w’ould therefore tend 
to reduce a company’s permitted 
price and profit margins. The 
Government accepts that the 
Code as it stands has this bias, 
and thai it is undesirable that the 

For any firm which had price control should discourage 

only one full year of trading or firms from going to the market 


tSSSSt Sef , t!2Js5 n iri£ tas 2Scffi te ^?Sii??;5S^“t d te *cX*V n « i b) CuTTent . profit ” arfiins wm — - — 1 

d^iaui oeeu taken -n prices. prowiset2 lhat should earlier versions of the Code, but be monitored ovei 


Inflation 


The Report by Sir Francis lalesI contracted purchase price 
Sandilaods*. Inflation Accounting M J?*£ ne 5 l "J 
Committee has ‘ ‘ " 

that, in a period 


ssrjtiasai 

a saa*.-— aMins ’ » wiUMn ,s *” !em of 


PP ThS C hT^r"rulB ,n h*» »h- 1 iw The present Code provides for 3 — Provision will be made for aUowahle" cost ^e^margin 
The basic rule will be that the ip e Price Commission to .“perm tt ' modifying individual gross r U j es . -Reference levels will be 

the S3 me adjusted by a factor which rc- 
Profit Beets the firm's borrowings in ;he 


modifying 


LlOR ACCOM nn np " All lire Ginre. ■ ■ . . me r j jit v«riiiNiii»iun iu pviaiM niu»Mi;»iia 

demonstrated Notional stock profits can also ,* sorae departure" from a refer- margin ceilings, on 

of inw.ittnn rhp affcci the position of companies < wetghtcd to ence | evpJ , n PO rtain circiim- lines as that for 


net 



SIR FRANCIS SANDELA1MDS 

Pointed out rital role of 
inflation accounting 

Post Office are now out of deficit 
and there is every reason to 
believe that the rate of future 
price increases will be markedly 
less than we have experienced 
over the last 18 months. 

But the Government remains 
very conscious of the need to 
contain the prices of necessities 
which are of vital importance in 
the family budget. Nationalised 
industry prices have on the 
whole increased at above the 
average rate of inflation in the 
last IS months and the Govern- 
ment consider it important to 
maintain a close scrutiny over 
them. 

Public sector 

The cost controls, amended as 
for the private secior to permit 
higher depreciation, will con- 
tinue to apply to nationalised in- 
dustries' future price increases 
subject to a maximum of 2 per 
cent, on turnover and 10 per 
cent, on net assets. In consider- 
ing whether to exercise their 
powers to cut back surpluses and 
proposed Price increases. Mini- 
sters will bear in mind both the 
interests of the consumer and the 
needs of financing each in- 
dustry's investment programme. 

There will be no change in the 
position whereby the Price Com- 
mission monitor proposals made 
by the regional water authorities 
to ensqre that the resulting 
charges do not exceed the finan- 
cial ceilings imposed .under the 
Water Act 1973. Trading ser- 
vices of local authorities will also 
remain within the Code, with the 
exception of charges for ear 
parking. Increases in car park- 
ing charges beyond Code limits 
may be necessary in the interests 
of effective local traffic manage- 
ment. • 

Other moves 

The Government's proposals 
include further changes to 
Code which are set out jn more 
detail in Part II of this Docu- 
ment. Amongst the most signifi- 
cant of these are: 

(a) The cut-off date before 
which cost increases do not 
qualify for retrospective 
recovery in prices will be 
rolled forward from 
November 1, 1973, to Jan- 
uary l. J973. 

(b) Coastal freight will be 
removed from control, 
where the system of com- 
petitive tendering on which 


gins will be replaced by 
standard rates of deduction 
— 15- per cent, of sales for 
alcoholic drink and 20 per 
cent, for tobacco. 

(d) A new discretionary' power 
will be added enabling the 
Secretary of State to 
authorise modifications to 
the Code for particular 
enterprises where a merger 
or acquisition which im- 
proves efficiency in the 
national interest is at risk 
because of the Code’s 
restrictions on profit re- 
cover) 1 . 

.(e) The anomaly whereby hire 
purchase and conditional 
sales are treated differently 
from instalment credit and 
personal loans will be ter- 
mioated. In tine with the 
policy which underlies the 
Consumer Credit Act 1974, 
interest charges in hire 
purchase and conditional 
sales will be put on the 
same basis as interest on 
. other personal credit trans- 
actions. whichais not sub- 
ject to price control. 
Related non-interest 

charges, such as the opxion- 
to-purebase fee in hire pur- 
chase contracts, will remain 
subject to price control. 

It is Intended that the new 
Code should come into operation' 
on August 1. 1976. Price increase 
notifications received by the 
Price Commission before that 
date will have to conform with 
the existing Code. Increases 
justified under the cross-subsidy 
provisions associated with the 
Price Check Scheme (paragraphs 
137 to 141 of the present Code) 
may be maintained for up to six 
months from the date of the in- 
crease. after which the price in- 
crease entitlement will revert to 
the product on which the cost 
increase had been incurred. 
Notification 

The requirement on huge 
manufacturing and service com- 
panies to give advance notice of 
price increases, with full support- 
ing data, to the Price Commis- 
sion constitutes an administrative 
burden for the firms concerned. 
On the other hand: the structure 
of pre-notification is important 
both to enable the Commission 
to stop unjustified price rises 
before consumers begin to pay 
them and to make the sanction 
in the Code against excessive pay 
settlement a credible and effec- 
tive deterrent. 

Pre-notification will therefore 
be retained for the majority of 
firms which are now subject to 
iL However, many companies 
have only recently become pre- 
notifiers because they have been 
drawn into this category by the 
effects of inflation. None of the 
monetary limits have been 
changed' since they were intro- 
duced in 1973. 

The Government therefore in- 
tends to raise the categorisation 
limits I o offset the effects of 
inflation since 1973 and to reduce 
the burden of the controls on 
manufacturing firms. The revised 
lower limits will be as follows: 

Note: No change is proposed 
in the definition of “Category V' 
since the obligatiorts of Category 
1 and Category II companies are 
now identical. 

An exemption from pre- 
notificatioh for minor price in- 
creases is also proposed. 
Increases For a product or estab- 
lished product range which 
amount to less than 2 per cent, 
over :» whole year above the 
price prevailing on July 31 will 
□ot he subject to pre-notification. 

Companies which would others 


adardx are tent, of the increase in stock . are limits «o the extent to which Gross margins, tike net PPfil , r rt„,i flS oart of the no 

to the 'tan- values (not a percentage of profit, c , i h f Commission is tne market wuuld enable distri- margins, will be monitored .radm" actlvirvof the firm, 

tens. purposes) in the re* **!? * J^^ntago of any over a rolling 12-month period. ti Sr 


around 2 per cent. - - reference levels will remain uo- 

The Government has accepted adjusted, a deduction will be 
iu principle the conclusions of u >a de for lhe proposed relief 
tile Siiniiilands Report.' The infia- analogous to the deduction made 
non Accounting Steering Group f ® r tax purposes. The amount of 
is currently considering what roe^detruction proposed is 30^ per 
new accounting standards * 

ntt-ded to give effect 

d i lands recommendations. ...^ , . , 

ts a camples task, and the Steer- vant P eriod - 
ing Group's tinmuMp precludes ^ . . v 

j new accounting standard before HrfMlTIClIVirV i 
ine new Price Code com** into * vuuvn.ii; ,■ 

force. This stock relief will make 1| 

The Government has accord- easier for firms lo finance 'he 
fctftly had to consider how rhe materials they need when 
new Code can take arconnr of ness activity turns up. and wifi 
the. Rifssicp of the Sondilands facilitate the • replacement of 
R**!X*rt, without prejudicing ihe stocks when costs are rising: 
recommendations nf the Steering Steps will be taken lo ensure 
Group, in the accounting rules that the relief is not abused. 


per faster than turnover, and the . 

? r , consequent squeeze on their P ara 8rapn 

(o)- the individual pnce in- profit margins has been accen- eKnnnnf , 

crease can be justified by refer- tu ale(J bv depressed demand and £&££ 

encc to a disproportionate ke en competition. - .* , v, , 

increase m the costs for that j n these circumstances there £7o0 « 0M for wholesalers, 
product; or 


45. from £250.000 
annual sales for retailers and 
for wholesalers to 
£375,000 for retailers 


In some trades and professions 
(such' as solicitors and estate 
and agents) the taking of deposits 
from clients and the receipt of 
interest on such deposits can be 
normal 
The 

«T*»lish«! commciTiaJ pncl.ee "™* £*!_ T™ jSTdromsuJnSfe 

to mamum a particular pattern margin «, ntro i s in the Price or- j S b^ken^mo Sunt 

of differential pnce increases r 0 d<? Sill POllflrnC to he taxen into acroum- 

within the ranee- nr . . • „ JdlCliUaiLId For a number of years before 

r “ n & e • ° r . . Tbp Government has carefully ° \nv-emher 1974 the orices Of the 

<d) the Price Commission is considered the representations The* Price 'Code contains 


Sector 


Manufacturing 
Construction 
Commercial Services 
Professional Services 
Distributors 


Lower limits for categorisation 
(total value of sales on the home 
market in the latest complete year) 
Category H Category 111 

( prc-notifying ( record- 
and/or reporting) keeping) . 
.000 .000 


10,000 

£7.500 

£7.500 

£750 

£15,000 


£ 2.000 

£1300 

£375 

£150 

£375 


industries were 


- 1 * 1 ? *? r ! ce f 1 ’ consiaerea the representations inr rnce -uoae contains a natinnaiispH 

t r iaI a hl ?JfLi« ,ce ,S J,ul fonvard b > the Retail Con- variety of safeguards for com- restrained more severely than 
justified for ’ a : particular pro- sor tj um an d other interested paries making low profits, or Tor those of the private sector. The 
^t^tettiM^rieetacSS organisations that the ceilings on cases where the profitability of Government then made some 

dtsinhulors gross percentage a particular activit)' has been changes to the Code to enable 
«”hteh C iiv r! ■ nrrrt f margins should be abolished or significantly eroded since price those industries which could to 

DriefoMhenSuct S hist at . lea ? r tbat lfae 10 ^ cent - controte -were introduced. ra j S e their prices and phase out 

fncreaswl' pr P reduction in gross margin The basic safeguard, available the deficits which the Govern- 


s ■; they relate to: tat dep recta- Companies' will' be required to- (e , t)ricinc° Bexibihtv bete-pen ce ^’ n ^s which Ihe Government to any firm in any sector, pro- ment was subsidising. The 
tinn: and <bj the treatment of Inform the Price Commission of different tvpes of pack or out- impo L f e ? ,n 19 * 4, should be V ides that the restrictions on and electricity industries and 
s?ocks. -tihe volume increase ip llieic been permitted under revo ’ c 

stocks, and further inquiries wifi lhe present Ctl{le It is notf how . 


gas 

the 


it operates and its close 
relationship with inter- 
national shipping have 
made price controls im- 
practicable and unneces- 
sary. 

(e) Following the Price Com- 
mission's reports on the 
treatment of increases in 
indirect taxes on alcoholic 
drink and tobacco, the 
present requirement to 
deduct these increases 
from sales in computing 
gross and net profit mar- 


wise have pre-notified such in- 
creases will, however, be 
required to inform the Price 
Commission of the increases 
within 16 days after implemen- 
tation. A less detailed form of 
cost justification will be required 
than for normal pre-notifications, 
but fun details of relevant wage 
settlements must still be sup- 
plied. 

.Vodificntions to Ihe Pnce 
Code: a Consultative Document, 
Cmnd. 6540; SO; 7 op. 


The Government does not con- 


T's * j- ’ ^ made if there is reason 14 J5r wSiid to Jfi fnr 5 L ,hat e l? ? of ! h r e ^ ma J° r 

Deoreciation ‘ that stock lewta h«nMn P ^ ^different vha ages could be justified al the 

UC|nCU«WII • - beenmanipubted to bring aboifi JETte «5SS ?? e £!!L. la0 *C ,n J d,T,d «’ 1 

The Government propose* that unjustifiable price increase-** ment docs not ransider itS- ' iistnb “ ,0rs ha ’ e eRC3ped 8 d:s ' 

?ac new Pr.eo Code should These aspects of the new relief 25? K* T mXv 

broadly recognise the fact that jgl.be monltow-J closely by ihtf increase in one part of the * 

!hv histone «Mt iDrtjJDd makes Price Commiviw * fr. : ,n. rteniand ' 


escaped 

proportionate rise in costs and 
general depression of 
the present control 
remains an important safeguard 
for the consumer against un- 
neressarily high margins. 

For distriburors whose nei 


Average household 
spending up 18 % 


BY IAN HARGREAVES. LABOUR STAFF 



\hr period bfUie controls. This e-speciailv in the more frbouf Jnm ^ )iT( , red Dr ;c^ t Q a S vnem 


Gazette arc the first results from P®* 1 vent, respective!}. 

i rii : raVion* will "be removed mthe intensive sectors of.industry. The , Tv0bf ^general modtfica- a f a milv expenditure survey con- Expenditure on electricity and 

rSpief of -productivity deduction prevents £ g “SK of dueled' throughout 3975 and J* % S?™""*!!" 


accounts 


because of the revision of the 


higher wage costs and therefore . pmnosen that the n*w w”rh tho Dre^t Code 11 The% t «k households Miuw«uu<a basic electricity tariff 

Thr majority of eampanies ean haw an unfavcnrsble prf> vKin n fnr people. • »asic eiectncit tana. 

will however, be continuing to <m employment pri*. restructuring w here this 22? ^1' 5 ^ the problems or . fh _. ,ithmreh the Most ueras showed a percen- 

depreciate against htttorie cost b 1 to-day’s ctrcmnsfances the f m . Monopolies and ccrT f 13 , J?f a I . whlc f i ,? L d l r V 16 -muhI level of was u ^ e increase more in line with 

( or other accounting purposes padaetmt? deduction can te jgewrs Commissmnreoorr and Code have had diffimlrv u - ward f S bv° inflation tte seneral rate of inflation, 

SSriMMAr U montit i£riod dropped with no sisnlflcant price he^ ™ f!? action has ® th l hl f her , ? f fw' Utthf cteSS ? ,tfaough *•" Were a feY T areas 

unffw consideration, and fignres ntd; . useful benefit In ^ Sf hy Government 0ut of Se ui? nropte UieS ,n V? lch rea t 1 spendine feU by 

thus arrived ft Will *« Reoeral providing .v>bs and simplifying a nd reflected in an order nr p ”? med , • . SJonev * PTOPI ®' ^ ““ sai f n amounts. 

;ruke inadequate provision -for the ctmtrok. The deduction wlU f .f J n5p I 2ki?n- under the Fair Tne of tJlc mone -* As a proportion of the average 

the repUcgrocRt' of the assets however, continue on a"transi-'tr ra ,»ins Act 1973. 13101,1 ro»«ef to cover expenditure Food continued to account for family budget spending on hous- 

coscertted. - - tionai basis for payments under ^ on new shop ouildmqs means almost a quarter of all expend!- ing and durable household goods 

The pOMihllltv that the Code escalation and varlation-qf-price — . . > that the relief, at the new higher tore or. goods and services at fell slightly, with corresponding 

r^-jf cheuid incorporate &c«hu»T- pauses in contracts condnded PrOllt COIltrOlS rate of 35 per cent., will cover a 245 der cent, compared with increases being registered on 

•n- rules fo' the indexing of since the introduction of the - larger proportion of distributers* 24.5 per cent, in 1974. Transport fuel. food. transport and 

denrecfarla.i "on fhebasW nf the Price Code. ' The Government sees no need cum la! expenditure than i: does and vehicles took I3ff per cent, alcoholic drink. 

Xumlicr* forCuwa; -J: to* been represented that for any radical new approach lu now. against 13.4 per cent, the pre- The full ropori of the 1975 

brj.-TM uub. the Price Code can be a dl»* the seiunc of profit cc:.:ngs In addition, five changes are viuu* year. survey will he published ialer in 

:hC tVotwl bT*tulitai mtfouvs: to companies which through at! profit utar^tn a»a- proposed in the rules which Housing, food and transport the }ear. 
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( Incorporated in The Republic 0/ South ASricat 

Realisation of investment in 
The Neweastle-Platberg Colliery Limited 

The group has realised its investment in The Neweastle- 
Platberg Colliery Limited for a total caEh inflow of 
R4.129.U00. Shareholders are advised that the effect of 
this realisation will be to increase our asset value by 
approximately 13 cents per share but will not . have any 
material effect on earnings for the year ended 30 June, 
3976. Comments on this realisation will be included in 
the annual report to be published in August. 


Registered office: 
7th Flnor, 

20 Anderson Street, 
Johannesburg. 

30th June 1376 


By order of the Be 
H.M. Nielson 
Secretary 
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ACCOUNTANCY APPOINTMENTS 



Financial 

Director 

London Area from £12,000 

plus bonus 


Out client, the U.K. subsidiary of an international service group, 
seeks a qualified accountant to be chief financial executive for 
the company's diverse operations in the U.K.. Eire, Middle East 
and southern Africa. 

In addition to controlling the full finance, accounting, taxation, 
company secretarial and O.P. functions through established 
subordinate managers, the person appointed will be expected 
to participate as a member of the executive management team 
in the strategic planning and operations of the company, 
including its licensee operations in the U.K. and overseas. 

Candidates must be able to demonstrate a record of success 
both technically as an accountant and operationally as a 
manager in a commercial environment. An attractive remuner- 
ation package will be open to negotiation. 

Applicants, male or female . should write, quoting reference 
M833 and enclosing full curriculum vitae, or telephone for 
an application form to Jeffrey F V Hernu 



Arthur Young 
Management Services 
Moor House . London Wall 
London EC2Y 5HP 
Telephone: 01-628.4070 Ext 308 


Monopolies and Mergers Commission - 



The Commission investigates monopolies and 
mergers referred to it, reports otrtheir effect on the public 
interest, and may recommend action to remedy or 
prevent possible damage . 

The Accountant Adviser, supported bya small staff 
of accountants, irresponsible forprovjdmglhe 
Commission with accoun tancy advice, for the cond uc t of 
financial investigations, for drafting pans of the 
Commission's reports, and for supervising the w ork of 
members of accountancy firms employed by the 

Commission. The job involves close collaboration with 
lay colleagues and contact with the directors of major 
UK companies, the partners of large firms of 
accountants, and senior civil servants.. 

Candidates i men or women preferably aged at least 
35) must be qualified accountants with experience gained 
in practice. Industry, commerce, or the public sector. 
They must have held a senior management position and 


have a wide and up-to-dalc knowledge of professional 
matters. The ability to draftwefi and to use judgement . ■ 
and originality in applyingsoundfinandaJ and 
acconmancy "principles to varied situations andin 
contributing to the devdopmentof accounting theory are 
important. ■ ' •' 

The postis in London, and appointment willbe 
permanent or for a fixed Jjeriod or. possibly, on 
secondment terras. Salary will be within the scale 
£9,115 — £1 1,465. Promotion prospects. 
Non-comributivy pension scheme. 

Forfurtber details and an application tbrm (to be 
returned by 23July 1976) write to Civil Service 
Commission. Aiencoa Link. Basingstoke. Hants. 

RG21 IJB, or telephone Basid8smuelU256> 68551 .1 

I answering service operates outside office bourslor 
London 01-839 J992(2+-hotiraos«eringservibe). 

Please quote refc.G/9321/ j. 



SPECIALISTS IN 
ACCOUNTANCY PERSONNEL 
DUKES CAREERS, 

XT LIVERPOOL STREET, 
LONDON E.C2. 
01-0*3-3*81/6 


Chief Accountant 

£7500 


FINANCIAL ACCOUNTANT to £6,000 
0-4- Wot London. Record Co. 
vrewitlv noed a dynamic vowig A.CJL 
to ta*e full resoonsibllity for ftnairdal 
•arountlnu systems. Creative end pro- 

S renlve ktf>. Te). Ian Austin on 
1.831 6393. AO POWER. 



Corporate Finance 



is required for a major Arab bank backed by an international banking consortium 
located in Paris. His task will be to supervise die processing- and documentation 
of corporate finance activities within a small group. There will be an important 

riemfrnr of tr aining and maintfrp mirg nf s tand ards. 

Candidates, aged up to 45 years, will have had at least 5 years’ successful corpor- 
ate finance experience in the UK. ’ 

Salary negotiable around £15,000, together with good hinge benefits: • 

Please write - in confidence - enclosing brief career details to J. R. B. Hodges 
ref. B.10I3-2. 


World wide * 

Management Selection Limited 
17 Stratton Street London W1X 6DB 


/Try he services of the world's leading supplier of inte rnation al television 
• a news are used bv nearly 200 broadcasters in virtually every country whew 
-JL. television exiata covering 99% ofall the televisioareceivers rathe worli 
Subscribers to this service indude all the major European broadcasters, major 
.. aetwoeks in North and South America, all television services in Africa and the 
■ Middle East and all five major Japanese networks. The company is also actrvem 
the field of audio/visual services and products Cor industry and education. 

There is a need for a chief accountant -who, under the company secretary 
financial controller, will administer the company s accounting and financial 
policies. There are 30 people in the department including professionally att * 
qualified hut experienced middle management. Hence their requirement far R 
qualified accountant, probably chartered, in the age hraeket 40-50 with broad 
accounting and some financial experience. The company puts a premium on the 
motivation of staff; the appreciation of data processing; and the ability so 
communicate. ■ ' 

Salary £7500. Location North London. • 

Please write in confidence for a job description and application form to David 
Proper. Price Waterhouse Associates. Southwark Towers, 32 London Bridge 
Street; Loudon SE19SY, quoting UCS/35M. 



Taxation Consultants 


West End 


c£8,000 


A private investment and banking group offering sophisticated 
financial services to private and corporate clients seeks additional 
consultants to strengthen this specialist team. 

Ideally aged 27-32 you will be qualified asan Accountant or Solicitor 
and have practical experience of both domestic and international 
tax planning strategy. 

As an independent member of a highly qualified team you will be 
responsible for the presentation of concise reports on legislative 
implications and future plans for the clients for whom you are called 
upon to offer a complete advisory service. 

The continued expansion and growth of the group ensures that the 
experience to be gained and the future prospects are exciting, 
challenging and rewarding and depend entirely upon your skills,. 
Contact John P. Sleigh, ACCA on 01-405 3499 quoting reference 
JS/158/TCA 


m 1 Lloyd Management 

Brownlow House. 50--51 High Holtiorn. London WC'V 6EFfi. Tel: Oi 405 3499. 


INTERNATIONAL 

TAX MANAGER 

LONDON . - 

’ A rare opportunity to Join the highly skilled tax function of a major multi-national 
Group. 

The Company has an enviable growth record over the pastdecadeand it is now 
necessa ry to appoint a specialist to concentrate on international tax affairs , 
Expertises international tax is desirable but not essential. A broad haseof 
experience asa tax specialist should have been developed and candidates should 
havedamonstrated an ability to deal with top management, ttisenvisaged " 
applicants will be aged around 30 and will either begraduates or hold a professional 
qualification. Candidates male or female, should have the potential to progress to 
higher management and areunlikeiyto be currently earning less than £8,000 per 
annum: Acompany car will be provided. ■ 

' For more detailed information on this appointmentand a personal 
historyform please contact Nigel V. Smith. A.C.A. or Ronald Vaughan, 
A.C.M. A. quoting ref.; 1533. 

Douglas Uambias Associates Ltd. 

410 STRAND. LONDON WC2R 0NS. 

TELEPHONE 01 -836 4086 
1 3 COATES PLACe. EDINBURGH EH3 7AA.| 

TELEPHONE 031-225 7744 1 

COMMERCE & NDUSTKY 


Merchant 
Banking 

Company Secretary’s Department 

A leading Merchant B&nk in the City 
wishes to make this new appointment. 
The successful candidate will deal with 
the corporate secretarial affairs of a 
number of companies and could in due 
course become Assistant Company Secret 
tary of this important and international 
Group; he will also work on carious 

accounting matters. 

Applications are incited from young 
qualified accountants with some exper- 
ience since qualifying. Candidates 
must be able to show a good record of 
achievement. . 

Starting salary negotiable around £6,000 
with valuable banking benefits in 
addition 

Please apply in strict confidence , quoting 
reference number 1694, to Clive & Stokes 3 
14 Bolton Street, London W1Y8JL. 

Qive&Stokes 


Financial 
Director 

DETAIL DISTRIBUTION 


West Yorkshire 


£12J500-4- 


For a large and progressive retail 
distribution organisation with a turn- 
over approaching £50 millions qnd 
extensive manufacturing interests. 

Reporting to the managing director, ihe 
person appointed will be responsible for 
providing financial information and advice 
to the board arid controlling the data 
processing department He/she will parti- 
cipate in corporate strategy decisions. 

Suitable' candidates, probably aged 35-45, 
will hold a recognised accountancy quali- 
fication— preferably chartered. They must 
' have had several years 1 experience at the 
head of a finance function in a fast- moving 
trading secfofj p referably retailing. 

Write in- confidence quoting reference 
30&l/L,torNLJ. H. Coney, 

Peat, Marwick, MltchslI & Co. f 
Management Consultants, 

It Ironmonger Lane, 

London, EC2V8AX 





Mervyn Hughes Group « 

1 59 St I Anrfnn S.LR 


59 St. iMar/A\e. London. EC3A SAR 
Management Recruitment Cc-nsuftanu 


01-283 0037] 
u'4 heursj 


Financial Planning Manager 

Up to £7, 000 Central London 

A British group with diverse and international interests 
require a qualified accountantto fill a vacancy created by 
promotion, fies/she will be aged 27-40 and will be 
responsible for the control and review of group budgets, 
monitoring cash flow and cash forecasts and the pro- 
duction of short and long term profit plans. Duties will 
also include the valuation of group acquisitions and the 
provision of medium and long term corporate plans. 
Prospects in this expanding group are excellent and 
benefits include relocation expenses where applicable, 
pension scheme, life assurance, etc. Please telephone 
B. L. Taylor for a Personal History Form quoting 
reference 5694. 


Director of 
Finance & 
Administration 


Nigeria 


up to US$25, 0( 


.We are a US. based corporation seeking a qualified 
Financial Executive with a minimum of IS years 
experience to take charge of a substantia] operating 
subsidiary in Lagos, Nigeria.- 
Background should include experience id pricing and 
contract negotiation. 

Salary will be in the range of U-S.$25,000 per annum* 
Free ho using. hospitalisation plan and other fringe 
benefits t incentive bonus scheme. 


Please send resumt to: 



Mr. G. P. R. Page, Controller 
European Operations. 
Aeromaritime Limited 
Mill Held Road, 

Hounslow, Middlesex. 




Financial 


Executive 


: c. £8,500 


London 


The- executive Chairman of a well-known British 
public company, which has an impressive record of 
sustained growth, seeks a young Financial Executive 
to assist him in a wide variety of financial problems 
including project analysis and acquisition ihvestiga- 
( lions. Starting salary negotiable around £8.500 plus 
excellent benefits. 

Candidates, aged 26-3-, will for preference be 
Chartered Accountants with at least two years' 
experience in a merchant bank or other City institu- 
tion. Creative skills, judgment and drive are essential 
qualities, as is the ability to deal effectively with top 
management Real prospects of promotion. 

Candidates, male or female, should write to W. T. 
Agar, John Courtis & Partners Ltd.. 7S Wigmore 
Street London W1H 9DQ. indicating briefly tbeir 
relevance and quoting reference 275/FT. 





COMPANY 


ACCOUNTANT 

Finn of 

INTERNATIONAL OIL 
TRADERS 

in London require an accountant to 
manage company’s accounting and 
administration. 

Excellent terms and conditions. Write 
giving full details of qualifications, 
experience, etc., to Box A5621, Financial- 
Times, 10, Cannon Street, EC4P 4BY. 


ON JULY 15th 

The Financial Times 

is planning to publish - 

A SURVEY ON ACCOUNTANCY 

EDITORIAL WILL DISCUSS VARIOUS 
SUBJECTS OF TOPICAL INTEREST TO ACCOUNTANTS 
AS FOLLOWS 

1. Introduction 

2. Auditor’s Standards 

3. Accounting Standards 

4. International Accounting 

5. Professional Accounting Firms 

6. Accountancy and the City 

7. Accountants In Industry 

8. Education, Training and 
Career Opportunities . 

9. Machine Aids 

This Will be an ideal opportunity to advertise 
Services and Jobs of. interest to Accountants . 

Advertising Space is available in the Survey 
at a cost of £1 i.50 per column centimetre. 

• For further details contact: — 

JAMES JARRATT on 01-248 8000 Ext 539 . 




CHIEF ACCOUNTAN 1 

A group of companies with offices in the West - 
who are' licensed "dealers in securities reqnh 
Financial Controller/Chief Accountant with 1 
qualification experience in securities dealing am 
banking. ? 

Salary £5,500 + and other fringe benefits. 

Please write Box A.5622, Financial Times, 10, Car 
Street, EC4P 4BY. • 


GENERAL APPOINTMENTS 


RESTAURANT MANAGEMENT 

* £ 12,000 

Estimated -first year income 

This is an opportunity to take control— as General Kan 
-of all operatons of a large, highly individual resstau 
The location is about' as far up-market as you can go. eve 
London, hut the establishment has a relaxed, " info 
character which appeals particularly to yoaager-mi 
patrons. . 

The position demands both restaurant management espc 
and accounting or financial experience. However, 
successful candidate will probably be under 35. 

In addition to a salary, of £8,000, terms will include a b 
and/or profit sharing scheme at levels to be agreed 
appointment. 

To apply, please telephone Mrs. Hodges at 01-491 3377. 


^el}lru>\j£o \ 












APPOINTMENTS 




" - H(j Investment Analysts 

A leading Lend onstock broking firm, with a well- 
versified business, has the following vacancies in 
'■ ..5 Investment Research Department 


Building Sector 

-.An investment analyst is required i© cover the 
lilding sector, ha addition to -building analysts, 
•' ia]ysts cu rr e ntly workingm other sectors, who wish 
■: increase thelr experience, are invited to apply. 

^tentatively it is considered that the position will 
* ;»peal to economists or corporate- planners employed 
■\ the building industry wha wish to broaden their 
’reers. ' _ • • •••; / _ . ' - ■. 

Trainee Investment Analyst 

- The successful candidate will be a recently quali- 
■ ’ d university or business ~ school graduate. An 
onomics or mathematics background might be an 
vantage but the: main requirement is a high 
> t 'ademic standard.. 

Salaries will be negotiable and will be fully cora- 
.. titive with current market rates. 

Write BOCA5619, Financial Times, 

10, Cannon Stret* EC4P 4BY • - 


Treasurer 


City 


The is a now position with a well established 
and expanding international financial services 
company. 

Our clients have developed rapidly both in 
London and overseas during recant years, and 
their continuing growth provides an interesting 
and sound earner opportunity for an 
experienced Money Manager. The position 
involves the management of funds, the control 
of banking and foreign exchange activities 
(daily cash tow between Cl 0m and £20m). the 
monitoring of interest rate structures and the 
provision and use of finance in an infemationa.' 
context. The person appointed will be 
responsible to the Finance Director for the 
day-to-day administration of these activities as 
well as the development of tong term policies 
and future expansion. 


c. £8,500 + car 

Ideally, applicants wilt have had good 
International banking experience and have 
gained specific experience in the treasury 
function in a bank, discount house or In 
industry. A knowledge of shipping 
documentators documentary credits, and 
commodity finance would be usefuL They 
should be able to demonstrate sound 
commercial ability and judgement combined 
with the social skills required at this level. The 
preferred age range is early thirties and the post 
is open to men and women. {Ref: AS%47if 7) 

REPLIES will be forwarded direct, unopened 
and in confidence to the client unless addressed 
to the Security Manager listing companies to 
which they may not be sent. They should include 
edmprehensive career details, not 'refer to 
previous correspondence with PA and quote 
the reference on the envelope. 


PA Advertising 

H\dc Part House, t»0a Knightsbridge, London SYV1X 7LE.?el: 01 <233 6060 Telex: 27074 



- : \A rrsmOsrofRA. Merra'ira; 


GENERAL APPOINTMENTS ARE CONTINUED 
TO-DAY ' ON THE FOLLOWING PAGE 


THE association; of international bond dealers 

SEEKS 

A Permanent Secretary 

FOR LOCATION IN SWITZERLAND 


TheAIBD is the official organization of the 
Eurobond market and has a membership 

approaching 400 of tha world's leading banks 
and investment firms. 

The AIBD is establishing a permanent 
secretariat to be located in Zurich. A candidate 

Ts sought to take charge of this 

off ice which will co - ordinate th e | 

administrative and external 
relations of the AIBD reporting 
to the Board of Directors. 

The successful candidate will 


be in the 30-40 years age bracket and will have 
had some exposure and, if possible, some 
specific experience in Eurobond matters. 

Such a candidate will be fluent in English 
but ideally will also have some knowledge of 
German and/or French. 

Salary and other benefits will be 

lj _ according to international 

standards and appropriate to the 
successful candidate's age and 
| experience. A work permit will 
be made available. 


Interested candidates should apply with full curriculum vitae details to 
The Association of International Bond Dealers, c/o AJIgemeineTreuhand A.G., 
P.O. Box 1057, CH-8022 Zurich. Switzerland, marking clearly on the envelope 
the reference "Permanent Secretariat". 


vwtfwilvEvS} 


RECRUITMENT ADVERTISING 

35 New Broad Street, London EC2M 1IMH 
Tel: OV5SS 3500 or 01-580 3576 
Telex tMcx.aB737a 


Stockbroking career opportunity with successful and experienced sales team, partnership 



prospects medium/long term. 


I #/ it *■*•**. 




TRAINEE INSTITUTIONAL BROKER 


CITY 


MAJOR FIRM OF STOCKBROKERS 


£4,000 — £6,000 




Partner. 


developing the firms already successful 
and annprekensive giltedge business. 
Basic salary is open io negptiatxni and 
■ ouera}! remuneration uill befiiBy 
. commcnsuratctvilh the seniority of 


„ or institutions. 

are invited to write initially, in strictest 
confidence, to Ivo Stocker (quoting reference 
76/12) at Charier. Barker Management 
Selection International Ltd., 

30 Farringdon St reet, Lcn i don 

EC4A 4EA, t he advisers to the firm * 

on this appointment. 


This firm is looking for a trainee to join their Institutional Equity Department. Applicants should be aged 21-25. be 
graduates and/or professionally qualified; some experience of investment work would be an advantage. The selected 
candidate will be joining a team, servicing all the major U.K. financial institutions, backed by a high calibre specialist Research 
Department. A full training will be provided, followed by practical experience in all aspects of the team's selling operations. 
Initial remuneration, including bonus. £4 l OOO'£6,QOO. non-contributory pension, '4 weeks* holiday. Applications in strict 
confidence under reference TIB878I/FT will be forwarded unopened to our Client, unless you list firms to which they 
should not be forwarded in a covering letter and address rhe envelope to the Security Manager: j 

CAMPBELL-] OHNSTON RECRUITMENT ADVERTISING .LIMITED, 3S NEW BROAD STREET. LONDON EC2M 1NH. 


Charles Barker 

ant Selection Internationa] 


| COMMODITIES. Bjcfc Administration Staff 
leadlnfl City brokers seek experienced 
j personnel. a sound work record Is. 

essential. Above average salary. _ 
> benekts. bonus offered. R T. Eves. 
Eves kittle Associates. 38. Bow Lane. 
London. EC*. Tel. 01-236 5881. 

OLD ESTABLISHED London Stockbrokers: 

wrshimi w expand ttve'r overseas and I 
' Arbitrage business look for Individual ■ 
or team . wttb experience. Substantial j 
participation >n new business created. I 
offered. Write Box AJ623. Financial! 
Times. 10, Camion Street. EC4P *by. 


Director 


c£l5fi00 . 

A iT.'im British owned international tov 
rranuiacturer wishes to appoint another .Managing 
I fcrettortorits evpanskm programme. 

‘Responsibilities include manufacturing, 
r-rttketiiig, international distribution and the 
a;;;:n»priaiele\ el ofprofitabilitv. 

Candidates priorities roust be a. command of 
iv.tv- inner marketing, an instinct for tr adin g, a profit 
in: iiti iiig record, ou [standing management skills and 
;< i iimmt general management role. 

Piraw apply ia writing to Charles Keel 



3 •. .u'jn :: o»j.\-.e- LciPAj.Eafcv^er.'.je;-. -\o* 

4-i hi. c-Akc^ STREET. LOUDON. WTM IDl. 

-.L x? Gi-S37 576*7e'ft(.2£352£ 

• r! 7GMWVK !?. KSW4< - £Mh» • 

; l ! rK • EW «« • - .2A- Mil iXUK'. 


BBC 

PRODUCTION SECRETARY 

. '** .^f r i for th. <3»ily Radio 4 programme THE FINANCIAL 

. ".If 1 TOXTCRT. in addition to secretarial skills, applicants 
. % vJ have an iafocmal interest ia tb« Stock Market, and in 
, r.GiiQQai finance and industry generally. Some knowledge 

-or. ooi ics would be helpful 

r; arc- worked on a shift basis witbzu a four-day week,, 
uritag two or three evenings until 1L38 pin. Late trass- 
;-i provided. Offices near Oxford Circus. 

.rj. £2.«0-£2.964-pA plus a 10% shift aHowance. 

!.-• to Mr s. Fiona Hunter. BBC Appointments Department, 
•■jriland Place. London W1A 1AA or telephone her bn 
SO 446$. £st. U295. quitting 765C519JT. 

FINANCE CLERKS 

^ u!rwi for Pen moos. Accounts Department Informed 
ir. Slock Exchange, Aptitude for figure work. Basic 
S -w -edse uf bwk-keepmg. Offices near Oxford Circus. 

, xr>- Ii\640-£2,964 p J- . ■ 

v to Mrs. .lalia Harbour. BBC Appointment; Department. 
"*** Place, London WLA 1AA or teleplwne her on 

/ +4HW. £«. 2^90, quoting 7BJSCJ76JT. 


FIXED INTEREST SALESMAN . 

j.ntagu,- Loebb Stanley & Co., are seeking an 
aerienced salesman to join their small progr^sire 
. icd Interest Department r He. or she would be 
responsible for Debemures and Loan 
lcfcs but would be expected to give some assistance, 
th Cont'ertiWe ^Stocks, 

Salary will be negotiable. . 
ffca.xc.-schd full par^culars to:—. 

R.’A. D-Froy, Esq.» . 

^11 . Sun Street. London. E.C.2. 

... ~ m :i77 


GENERAL MANAGER BANKING 

Middle East 

Salaxy c. £25/30,000 Tax Free 

Our client a recently established banking company at one of the principal 
business centres in the Gulf, wishes to appoint a general manager to administer 
all commercial and merchant banking activities of the enterprise. 

Candidates should meet the following criteria : 

■ Age35-45 

■ Linguistic ability, some Arabic particularly useful 

■ Ability to assume chief executive role - 

■ Excellent record in all previous banking appointments 

■ International finance experience 

■ Those currently earning less than some £1 2,000 p.a, are unlikely to have 

the level of seniority required. , 

Benefits include a very substantial tax-free salary as indicated ; a furnished, 
air-conditioned villa; company car; free medical attention; generous leave 
arrangements; and ail- relevant facilities normally attaching to a banking 
appointment at chief executive level: 

Brief but comprehensive career details will be treated In the strictest 
confidence, and should be addressed to : 

N.F.R.Carratu fyiMP 

WhinneyMurray&Co. 

57 Chiswell Street MkMk 

LONDON EC1Y4SY Miff m 


Sales Director 


Major Shipyard 

This is a newly created post within a 
major British Shipyard employing over 
5,000 people in the production of Bulk 
Carriers and Dry Cargo Ships which 

sell vrell and have a good reputation. 

The order book is reasonably good and 
extension of the product range is 
imminent. Reporting lo the Chief 
.Executive, the successful candidate 
will be responsible fa - the identifica- 
tion of opportunities and the negoti- 
ation of business with shipowners 
throughout the world. The essential 
■requirement is fora personable and 
energetic individual aged 30/45 with a 
sound appreciation of user require- 
ments coupled with enough technical 
■knowledge of shipbuilding to command, 
the respect and confidence of clients. 
Experience in the negotiation of high 
value sales contracts tor ships, aircraft 


Negotiable 

or heavy engineering products, or 
previous involvement in the purchase 
of new vessels for ajmajar shipping 
organisation would be valuable. An 
extremely attractive salary and fringe 
benefit package will be negotiated with 
the successful candidate, together with 
generous assistance if required with 
relocation expenses. Career prospects 

.are good. _ .. _ . 

(Personnel Services Ref: 

SM5Q/5657/ FT.) 

The identity of candidates will not be 
revealed to our clients without prior 
permission given dining a confidential 
discussion. Please send brief career 
details, quoting reference number to 
the address below, or write for an 
application form, and advise us if yaw 
have recently made any other 
applications. 



Personnel Services 

Personnel Services Division, Hyde Pack House, Knightsbridge, London SVV1X 7LE, 


4 member id PA untnmvmAl 




BANK SHARE ANALYST 

A leading firm of .Stockbrokers with a recognised position in the 
Banking Sector has a vacancy in Its Research Department for a Bank 
Share Analyst. The vacancy is arising from the promotion of the 
present Analyst. The position will be attractive to an Analyst who 
wants to make his reputation in the Sector with a large firm and with 
the backing of a research-orientated Institutional Sales Department. 

Specialisation of at least 3 years in the Sector is essential, and other 
desirable qualifications include a relevant university degree or pro- 
fessional qualification. The total reward for the right person would 
be substantial and could be in the five-figure area . 

Applications will be forwarded direct to our client. Please indicate in 
a covering letter any firms to whom you do not wish your application 
to be sent 

Please send detailed curriculum vitae, quoting ref. S30 to; — 

W. L. Tait, 

Touche Ross & Co., 

. Management Consultants. 

Executive Selection Division. 

4 London Wall Buildings. London EC2AX 51! J. 

TeL: 01-588 6644. 


Charles Barker Recruitment 

Confidential Reply Service 

Peazcserd full career details and list separably companies towhkh we should riot forward 
yourreoty. Write the reference number on the envelope and 
post toour London office. 30 Farrington Si/vel, 

London EC4A4EA 


Commercial Banking 

An Accepting House requires an Account Controller in its expanding Commer- 
cial Banking Department. 

Candidates (men or women) must have wide experience, gained in a Merchant or 
Clearing Bank, of Lettersof Credit; Collections and ExchangeControl regulations. 
Realistic salary plus fringe benefits. Ref: 1384 


& 


Eft- 


Members of The Stock Exchange. 


SENIOR ANALYSTS 

Engineering Electrical 

Rowe & Pitman, Hurst-Brown is seeking two Senior Analysts aged probably 
25/35. who wLU be required* to make a major contribution to expanding 
the current research effort in the above areas. The successful applicant 
will be expected to maintain and further the Firm’s extensive connections 
within these industries and to provide recommendations for appropriate 
investment action based on verbal and written reports. 

Good salary with profit sharing bonus. Non-contributory pension scheme 
with free life assurance. Staff restaurant. 

AppLicaiicms to:— 

Mr. P. N\ Smith. 

Staff Manager. 

Rowe & Pitman, Hurst-Brown, 

1 st Floor. City-Gate House, 

39-45 Finsbury Square. 

London EC2A 1JA. 







IS 


GENERAL APPOINTMENTS 


Account Executive 

•TOR THE 

Financial Times 

A youn= person with, preferably, experience both of working 
on a newspaper and' of working -as an Account Executive 
with an Advertising Agency is wanted to work as an assistant 
to the Directnr of Promotions and Public Relations at the 
FINANCIAL TIMES*. . 

Send full particulars to Box E.S22S, The Financial Times, . 
10, Gannon Street. EC4P 4BY. 


AUSTRALIAN STOCKBROKER 

INSTITUTIONAL DEALER 

We are jj-klng to iM another experienced Institutional Dealer » the itafT of 
our London Office. A sound knowledge of the Australian market Is essential. 

The successful applicant will bo involved in servicing the firm's broking road acts 
and MUsirutlonaJ clients in various investment centres around the world. 
Thu is a career appointment with bright prospect* in the U.K. aitd/or Australia. 
PREFERRED AGE: 30-35 but flexible 
SALARY: FULLY COMPETITIVE 
Applications In writing to: MR. G. N. WEBB. 

POTTER PARTNERS 
(Incorporating Ian Potter & Co.} 

Members of The Stock Exchange of Melbourne Led., 

Estates House. 66 Gresham Street. LONDON GOV TAP 


STOCKBROKERS - HORSHAM 

Why commute to London f- 

STERNBERG, THOMAS CLARKE & CO. 

members of the Stock Exchange 
have recently opened a branch in Horsham and are looking for 
one or two associate members to -join this office. Applicants 
must have good quality investment business. There is a direct 
fine to the London office and M.P.D.5. secs are being installed. 

Please reply to: 

T. A. M. Pfgott, 

Messrs. Sternberg Thomas Clarke & Co- 
Salisbury House, London Wall. London ECZM. 5WO. • - 


WANTED 


CINEMAS— (CONT.) 


JERSEY 

Chartered Accountant with wide finance 
and planning exponent* in malar 
International Com pan/ and as Director 
of mbiuntul Merchant Bank available 
co join organisation wishing to take 
advantage of the fiscal opportunities by 


establishing a base 


the Island 


PI ear write Box 4.5670. Financial 
* Time*. 10. Cannon Street, EC4P 4BY. 


1 SCENE i. 2. 4. Lek. 5a. CW ardour St.) 
. *470. 

. SCENE 1. Cant, peris, ewlv 12.30. Late 
Sftcw Fri. A SoL 1 1.55. RedtortMfoffman 
I ' ALL THE PRESIDENT'S MEN lAA\ 
Frost- 12.30. 2.S3. 5 55. B-5S. Late 
Show Fn. & S3t. 11.55. 

SCENE 2.' Cont. perfs- «Wlv I.OO. Late 
* show Fn & Sat. 11.10. Al Pxcino DOG 
. DAY AFTERNOON fXI. Protp. 1.00. 
r 3.3S. 6.15. 8.50. Late afeow Fn. A Sat. 
' 11.30. 

SCENE 4. Cont.- serfs, daily 12.55. Late 


PARLIAMENT 



Show Fn. a SR. 11.50 JAWS iaI. Proas. 
12-55. 3.35. 5.20.' 9.0S. Late show Fri. 
A SaL 11 30. _ 


SENIOR CITIZEN who believes Ufa basins 
at 6o seeks, modest return tor post 
Utilising wide marketing, admin and 
managerial experience of 16 years ran- 
nine own company. Tel. 01-937 5863 
day or 01-937 563S evening. 


ANNOUNCEMENTS 


WARNER WEST END 
Leicester Square Tel: 439 0791 

1. SUNDAY TOO FAR AWAY fAAl SeP 
progs. 2.20. 4.20 .8.20. 8-25. Late 
show Sat. 11,00 D.m. 

2. KEDFORD -HOFFMAN 

ALL THE PRESIDENT’S MEN (AA1 
Sen progs 2.05, 3.05, 0,05. Late show 
F.-i and Sat. 


and 


11 . 00 . 


3. BARRY LYNDON «A» a Mm by STAN 
LEY KUBRICK 




MR. M'CNAEl J. MOORE has oecit 
appointed a director of Hoover Ball A 
Bearing Company AJ.K ■ Limited Mr. 
Moore loir.etf the company in 1964. and 
h>f Bren employed as chief engineer 
nl rhe tomoanv. 


O’NEAL. MARISA .... ... 

alr-caaditlonod. Sen proas. 2.30. 7.30. 
Late shaw Sac it. DO p.m. 

4. FEDERICO FEUNf 

AMARCORD txv iCngHsh Language 
Com progs 1.10. 3.30. C.OO. 8.25 
Sun. 3.30. 6.00. 8 -25. Late show 
Sat 1 1 .00 p.m. 


COMPANY NOTICES 


EAST RAND PROPRIETARY MINES LIMITED 

(Incorporated in the Republic of South Africa} 


.•■"V 

m 


NOTICE TO HOLDERS OF SHARE WARRANTS TO BEAfMR 
payment of coupon no. im 

With reference to the notice ot declaration of dividend adrertlsed In tha 
Press on 16th June 1976. the following information is published for th* 
outdance of holders of share warrants to bearer The dividend was declared 
In South African currency and dividends parable, tram the oIHca* of the 
Secretaries ol the comoanv In the United Kingdom will be paid In United 


Kingdom currency -on Oi a'ter 4 m August 197b. against the rejevaitt_«pj)i»oii 
at the London Bearer R« 


fleceatlan Oflice. Charter Consolidated Limited. 7. RoUa 


Bu IldlnqU' Fetler - Lane London EC4A 1 HX where listing forms may be obtained. 

! r ar Credit Lyonnais. 19 Boulevard dw llallms. 75002 Paris, lor- payment •" 
rench curr-ncv. 

Coupons mod he left lor at leas*. lour dear Mys lor examination and may 
be presented any wceidav iSarurdavs eacenndi between the hour* .of 10 a.m. 
and 2 n.m 

. Republic 01 South Airea non-resident shareholders' tax will be deducted 
a* the rate ot'15 per cent from the dividend payable In respect, of share 
warrant coupons o' the company. United Kinopom . Income tax w>ii also be 

8 ducted from coupon-; presented for payment at the London Bearer Reception 
(i:e urleis coupons are accompanied bv Inland Revenue declarations. Where 
such doou:tian is made the nee amount of tire dividend w ( H be at shown under: 

1 U.K. currency 
- eauivaletit 


5. A 
Cents 


5 

0.75 



Amour 1 declared -n 5. A currency oer share 
Leas 5 A. non. resident shareholders' tax at 15** 


Less U.K. Income :a« at 20% (See "«e< 


Sccre ia rie s of t6e Company In the United Kingdom' , 

Charrer Consolidated Limited • • 

40 Hotborn Viaduct. 

London EC1P 1AJ 
30th jane. (Wl. 

NOTE.' 

7 no Camnany has bean asked b» tne Commissioners of Inland. Revenue 
to sate: — * ' 

Under the Double Taxation Agreement between the United Kingdom and 
the Republic of South Africa. -the South African non-resident shareholders’ 
Us applicable to Hie dividend Is aUowebto as a credit against the United 
Kingdom u< payable in respect of the. dividend The deduction of tax at 
the reduced rate of 20% Instead of at the basic rate of 35% represents 
an allowance of credit at the rale of 15%.. 


COMPAGNIE FRANCA «E DCS 
PETROL E5 

PAYMENT OF DIVIDENDS 
NOTICE TO THE SHAREHOLDERS 

The Annual General Mailing of 
Shareholders . field on June 25th 1976 
has set the >975 dividend at F.9.40 
payable as from July 6th 1976 
Residents Of Ur Unitco Kingdom 
will receive, .n exchange <or coupon 
NO. 53. an amount of F.7.06 ano as 
from January I5tn 1977. an addi- 
tional Difnnd c» F makino tne 

dividend oavable F 1193= 

Payment d tic audit anal- ab.ount 
vail. Be settled . uac.-> pieleitatlon of 
the couucr-- ' r d eemolet.on ul- form 
Ilf 4 GS accorgin" to the u-mha of tlie 
double ta> ccr.-.ent.on bsivinrn France 

aim Great 8»M<n. However, as concerns 
Mcuriun depo sired in banks fiiUli- 
Hsncd m France or in me United K mo- 
dem. thu lorm can fee deposited at any 
time un to December 3 1st cf me year 
following collection of coupon-. 


The coupons should be (cdoetl with 
aanqur de Paris ct a os pays- Has 
Moor House. 119 Lcr.don Wall. Lon- 
don EC2Y SDR Where appropriate 
claim forms and further information 
can - be obtained. 

-Payment in respect ct coupons will 
be subject to deduction of U.K. income 
lag unless claims are accompanied bv 
an ahldayit. The exchange rate used 
will bo tBtt- effective on the dale o' 
each payment. 


LEGAL NOTICES 


Xo. 27 or 1*78 
In thi- HIGH COURT OF JUSTICE 
Chain err 01 vision Liverpool District 

• Ri-kIsut Group '.V. In tlie Signer ot 
.LUANDA TRADIXG COMPANY LIMITED 
ind ui ibu Matin- of The Compaoiea Act 

T IB4e. 

NOTICE IS HEREBY GIVEN that _ 
F*>-fi rlnn fur the wind lux bp of the afluve- 
' iumi.il Compaiiy by the Kl&li Court 01 
. .Iintnv was nn ibe Mth dap or Mar I57fl 
! prosciited to the said Court by HERMANS 
iia flnni who carry on business ar Tri- 
dent Rill me 31 r.7 Dale SllVul Uvemuul 
< l~ L*Ns In rhe \Ietmpoufan County • of 

• Mtr-i jrsfaie- and tluu the' said Petltioa Is 
dfrevzrd ro be heard befaru the Coart 
sittltu -H st. fiaiws Ball William 


GOVERNMENT OF SOUTHERN 
RHODESIA 


1 mtuna Jt st. 'iiTiK'i Ball William Crown 
; Street Liverpool 3 In the Metro Dalfcm 
; Coiiiiu or Mericraide 011 the 23rd day 01 
■ Inly iPJtf and anv creditor or contribu- 
tors ur |fw v.iMf Camnany desirous to 
1 1 boon nr npimse the maWnc of an 
; Order 00 the said Petition may a ppunr 
j at ibe Ume of bearing in person or by 
, bis Counsel Tor tear oarpnse: and a «opf 
, ol Ihc K-iiUon will be hinUxhvd bp tup 
; underslcned to any eredilor or .comrllio- 
. lory of the said Com pony re u ub l mt snch 
' cnpT on tarmerr of ibe regulated ebarge 

tor UK Mine. 

UEBMAXS 
Tndent House 
31 33 Dale Street 
‘JJYB'prert 12 SKS . 

Noliaiis-s fur rbr Petitioner. 

NOTE— Any oeroaa wtw biteoda to 
j app«r on ibe hearing or the said Pettdon 
,*1% must serve un nr send bp post to th" 
: ^ovMtapiuG. ontivt id .writing of Us 


4.; Per Cent. Stock 1937 92 
The standard Bank L.mlted 

Sa&? J A" , iSIS i 'Si i SiS ^ ; “2° 

nf the mentioned Siocv. respeci Iw.WUUJ and of tin* nerson- or. 

or the annual sin* ins Fund tcntribution tr a firm, ffie name and addrans of rfir 
'mb m t Dem ft*c<yhrcd . The i«m of i Arm. ^-Td min be aixa&ti hr oe m-t-M 

sp'W 1 - - JTfUsrtsj^ 

hnsncisl vc4»- «" the 30»h June. 1 ^ 1 ' u ? ^ irn «l- or II posidd. niUBl 

ik- stini br BOM In, saBaont time to .reach 
ibe abnve-n.-inu.-d not ijtry jba n j—. 
o'clock in the Bfiemoaq of the Qfcid d»r 


TNE TOR INVESTMENT TRUST 
LIMITED 


NOTICE 15 HEREBY GIVEN Ihit the 
RMisten of . the Debenture stocks will be 
LLOSED Tram 24m to Hsi July- mcJusire. 
By Order of the. Board. 

J. TODD 

Secretary. 


qf July J97E 


CLUBS 


-r : * — -t EVI ' .fti’Wd 0S97. a is an* 

BRACKJN MINES LIMITED'- , 5?“? , n Uf*' «FWt*Ular Floor 

1 Incorporated in the Reoubtic -of South Shojm iOA5^t2A5. Us “i jib*: of 
Ah->ea) . Johnny mwket wor th tod Frien ds. 

■ ' - ", GARGOYli. CO msan Street. LofidonTwIrT 

STHIPTJASE.PIOORSHOW 
SEX UNLIMITED 

Show .« lawuteht ud 1 un. HoaMuos. 
Men. -Friday XiOMd Sat. 437 $495, 


NOTICE IS HEREBY GIVEN fhal the 
Orokvarv share TRANSFER BOOKS of the 
Campafiv will ae CLOSED from 1 3th co 
JulY 1975 oath dav » ineltKire. 
net pro. UNION CORPORATION 
-U.K.) LIMITED 
London secretaries 
L. W HUMPHRIES. 

PrtnU‘. Hone, 

■95 Gresnam sir«r. 

London iCSV 7BS .. 

30th June.. 1976- 


Do"'t^9« »kCT lor a ride— Get takoe 
10 Tne Gaolishl. LondOn'F more relliibfo 
venue for vour personal or prestige 
business ortenalmng. .Excellent Shows. 
Friendly Como*ny; ■ 9 p.m. until the 
early hours. Tel.: Day 734 n>7i. -ofter 
8.00 o.rtK '930 164®, Cover Chanw 
WOO. -a. Duke-ol York Street. S.W.l. 


Ministers 

relax 

CTT 

impact 

By Justin Long, 

Parifamentory Correspondent 

THE pOVERNMENT, anxious to 
conclude the committee stage of 
the Finance Bill by to-night, 
yesterday increased the tally of 
concessions won by the Tories 
by offering Further relaxations 
to the capital transfer tax 
provisions. 

One of the spurs to progress 
is the need ' to have the Bill 
reprinted, incorporating the 
many changes made since second 
reading, in good time before 
the report stage on the floor of 
the Commons. 

air. Joel Barnett, Treasury 
Chief Secretary, has assured the 
Opposition that no time will be 
lost, and it is hoped that what 
amounts to a re-cast Bill will be 
available early next week. 

One of the concessions offered 
by the Government last nigh L in 
response to Tory arguments, yill 
provide a relaxation of the CTT 
strictures in Clause 92. 

Ur. Peter Rees (C„ Dover and 
Deal), urging the relief pointed 
out that the clause narrowed the 
scope of concessions for accumu- 
lation and maintenance trusti 
It confines the benefit to one 
generation or to a period of 25 
years from the creation of a 
settlement. 

Sir. Deuzti Davies, Minister 
State, Treasury, agreed with the 
Tory argument that the clause 
it stood had been too closely 


Pride in 


BY PHILIP RAWSTORNE 

Mrs, Shirley Williams proved 
again in the Commons yesterday 
that she is one of the best political 
retailers in the business. 

Her new model Price Code, she 
persuasively claimed, would be an 
indispenslblc aid to new invest- 
ment, higher output and more jobs. 

And at the cost of only one per 
cent on the retail price index,, it 
would be difficult to devise a better 
complement to the Government's 
utility pay scheme. 

All sorts of improvements had 
been made on last year’s- design, 
Mrs. Williams declared warmly. 
“Increased investment relief - . - 
measures to moderate the disincen- 
tive effect, including the abolition 
of the productivity deduction.” 

Mr. Denis Healc-y and Mr. 
Michael Foot looked on with pride 
as she lightly touched upon the 
code's complexities — and it even 
appeared for a moment as though 
no-one would, dare risk a critical 
word for fear of seeming ungrate- 
ful. 

But Mrs. Sally Oppenheim. 
exchanging scepticisms with Mrs. 
Margaret Thatcher, firmly pro- 
nounced that this Government 
product — like so many others — 
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fell far short of the urgent needs of 
business and industry. It came too 
late to restore confidence or save 
lobs, she said. 

What would be the effect of 
abolishing the Price Code alto* 
gether? she demanded. 

Since the Tories had invented 
the prototype. Mrs. Williams con.-, 
sidered their apparent desire to 
scrap the code now a little harsh, 
to say the least. 

“I do not believe it would be up 
the interests of industry in this 
country to see the pay and prices 
policy disappear, 77 she declared. If 
she could have drawn the first 
blue-print, she confessed, the 
finished article would look rather 
different from today's adaptation., ; 

“This is a -reasonable com- 
promise ” she suggested disarm- 
ingly.. It gave more investment 
relief, a “ crude move ” towards in- 
flation accounting, and. provided 
continuity of policy. 

While the Tories were con- • 
corned about what the code had to 
offer for industry. Labour Left- 
winger Mr. Erie Heffer looked for 
some assurance that industry would 
respond to tbe relaxation with 
more investment. 


Mrs. Williams gave him 44 a vir- 
tually foolproof ” guarantee. The 
Price Commission's monitoring 
system, developed into -an effective 
new Instrument would ® nSB ^Jr5 t 
investment relief was not abused, 
she said. 

Investment leakages into pro- 
perty or overseas would be plugged 
by. re claiming the reliefs. Ana 
where price increases led to exces- 
sive profits, then prices would have 
to be reduced if necessary until the 
'profits had been eroded. 

That cheered the Labour benches 
—with -the notable exception of M r * 
Norman Atkinson." You are asking 
the public to pay increased prices 
which at the end of the day will 
create no. hew jobs” he accused. 

Mrs. 'Williams pointed out that 
the return on capital last year was 
only 2 per cent, compared with iu 
per cent, in 1965. 

Many would question _ whether 
that was enough to sustain invest- 
ment and jobs. The Government's 
answer was that some improvement 
was necessary, she said — winning, 
this time, some admiring cheers 
from the Opposition. 


Passions show as council house 
sales Bill is narrowly rejected 


BY JOHN HUNT 


>reference to private land- 


A CONSERVATIVE SfPfi attempt controlled authorities who It would also give money in 
to Introduce a Bill facilitating refused to sell. power to those. vhb would other- lords. 

the sale of council houses to His Bill would allow a council wise have no: access to wealth The majority of workers were 

tenants was narrowly 'defeated in tenant who had -occupied his and would make cheap accommo- unable to buy their own homes maoraeu 

thp f!/inimnnn vestprdar bv a house for two vears. the lecal dation available to families who even through building sncieties. in a (efter -cu w 


party po 

By Richard Sws. Lob 

UK. DE.MS iiL'ALE 
cellar cf :b« *■;>_* L ‘ 
decided not to »’r.scr i 
for tne tfciis**irerf..:: 
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sidered a a curt 
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Eth* l! offer. 
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Minister. 7h" Tr»* 
would bate -■"-•j.j" 
back un »o Nr.E. 

But Mr. Hsaitta . 
navy advised hiv.t 
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be so fierce iii-l bis .- 
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31 r. KcJ.V; ’s firm .-'!::nc 
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Front runner? 
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drawn In one respect, at any rate 

He promised to bring forward an fundamental and irreversible 
ameodment on the report stage to transfer of power and wealth 
loosen part of the restrictions. from the State to the people." 
The Minister resisted some jj ut prank Alla an /Lab 


with a maximum discount of 50 new council house costs £12,000 mean that there wouia ne fewer nomination. Thr oirc 
per oent for those with 20 years’ including land. When the in- 'houses to re-let to the families Atkinson w.'*i:.d *win 
tenancy or more. terest on co unci l .borrowing was on _^ le "'SJDng lists. lical baiarcc ur* !hc 

0^.0 H Ut air muus Alia no ii.au., I £. the tenant wished to re-sell taken into account this came to “pied that purchasers f art her to the I-cfi 

other Tory attempts to weaken jsaiforf E.) railed on the House * V€ ffMa. Im wotU. be n.670 a year taclnding the main- 

the tax avoidance pro visions in f Q the Bill “ into oblivion ” obl i| ed t0 °¥( cr the house back tenance charge. - bouses, not _ a 

this section of the Bill but MSJSjftt StoSir^i- .g Sl5T2Lf JSlUS PnCe ^ «tum7^e councU received 

accepted that some of tiie anti- dence of ^ Conservative Party's "cZSSFSSr their a rent of abmt £360 a year. The Sffble for ASi)2T with 

avmdance clauses could cause « ideological hostility " towards “fi SS3; fl th ?SJSj; resulting cost to pubtic funds on SSen 

co ™ ,ui .«r na - ' „ Mril nl? uir ?s le ib fte «» 

- The intense passions which associated with council housing ra/Pon of £1^800 a jear. - money realised from the sale of 

have been aroused by the Conser- arK j a n ow them a greater chance Mr. Allaun maintained that council houses would not be 

vative campaign for The sale of t0 move house to other parts of 'Labour believed both in owner enough to cover the higher cost 


securities of close companies. 

A Government amendment was 
incorporated to deal with this. 


K rJZn ire cre council houses was reflected in the countrvv 
On telief for newspaper trusts. a „. hgi1M c rt.irine the * 


Mr. &%rX S W Xe P re^ani ***£*"*"* during 1116 


occupancy and in council housing:- of building new ones. 


clause in the Bill dealt with the 
kind of situation covered by the 
Scott Trust in relation' to Tbe 
Guardian newspaper. 

“If other newspapers were to 
follow the same kind of set-up 
they may- well come within the 
benefits of. Clause 94 of the Bill 
which gives exemption to news- were 6m. council 
papers. We are concerned with Britain. . Many, of 


short debate. 

Tory shouts of “ Rubbish •* 
were countered by Labour cries 
of support for Mr. Allaun. ** Just 
listen to those fatheads over 
there “ jeered doe Labour back- 
bencher. 

Mr. Gow pointed out that there* 
houses in 
tbe tenants 


Liberal bid to lift leadership 
debate falters at head height 


Car fuel 

tests 

proposa 

By Richard Evans. 
Lobby Correspondcn 
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BY PETER HENNESSY. LOBBY CORRESPONDENT 


giving assistance 
paper industry.’ 


to the news- would prefer to oe owners but 
were prevented by Labour. 


Tories mount big 
schools attack 


BY JOHN HUNT 


THE GOVERNMENT was sup- report stage of the legislation 
porting a doctrine of “educa- and the . Conservatives have Mr. Par doe said in jest: “I am 
tional apartheid^ by its plans to erected a formidable obstacle to 
force local authorities to adbpt it by putting down more than 
systems of comprehensive schoob 200 amendments and n6w.ct9.uses. lashes and 
ing, Mr. Norman St. John-Stevas, , The House was expected to sit false teeth. 


ALL NEW cji- h 
details of ufllcu*; if 
tion tow under : 
tabled by the Guv- : n 
Energy Biil yesterdj. 

The Bill original! 
that details uf other 

BOTM CANDIDATES for the He suggested that the drop in Both men refused to he drawn figures should be pt 
Liberal leadership complained in the Liberal vote between the oh the question of which party ail garages or bu«;r.i 
a television interview last night February and October general they would prefer to coalesce cars, but the new : 
that tbe race to succeed Mr. Jo elections in 1974 was due to the with. Mr. Pardoe said the oroposc* the test ru.-u 
Grimond bad become triviaiised then leader, Mr, Jeremy Thorpe, Liberals had offered an agree- fixed bv label ;<• all r 
by issues of personality. replacing a reasoned approach ment on economic policy to. Mr- Th e i , „ 

But. despite their best efforts, with greater flamboyance. Edward Heath. Sir Harold "Wilson a bt V • 

much of the coufrontaiiqo was "Mr. Pardoe disagreed. Their and Mr. Jrnnes Callaghan. SftuS t“‘ 

with such ouesoons as decline was due to discussing 5* 1 b ” n ^ rned *^ u ? 1 ite Jvl.iln 

whether Mr. John Pardoe wore coalition and failing to tell because, of course, they put their IJi. 

a toupee or whether it was true votere howttey were going to ***** **rrow political effect by Government 

that Mr. David Steel could not change the political system. viewpoint ahead of the national 5ear - 
rnake a bang even If he had a „ _„ u _. .__j . h _ be added. Information about 

firework, in his hand. 7 .?* ,' v0 .^, never _lead the Asked about a coalition, Mr. sumption from otheia. 

A low point was reached when Jhere^as -a <^P^ifnimrli*“ Steei repUed.*^ We wouiffdecide tests conducted by 


Shadow Educational Secretary well. into this niorhiqg and will interviewer. Mr. Robin Day, 
alleged In the Commons resume the debate later to-day. “Whafve y 


to 


A new clause which would 


rasMnTpo f . ar 00 tbe merits of tbe pro- \urer* and TnTp“ r :S 

as bald as an egg under this and S™ 1 ? 1 ® on otter - n °t ® n the have to*b<? included : 

1 have- a wooden leg. false eye^ ^ m ° n propomottal dpestion of whether we like or books of cars .1 1 
' " ■ - - lens, and "Jf***?? 11 ? 11, ^ w u . dWike the Labour Party more ad^mcm-n : l 

Mr. Steel agreed with this than the Conservative Party/' m 

sentiment and said he had been - Mr.. Pardoe yesterday pub- 
fairly criticised for not carrying iished a letter from Mr. Grlmond 
the rest of the party with him in and Mr. Tborpe reaffirming their 
“ * neutrality in the contest 


contact 
He then asked 


his 


you got false? ” 
Eventually tbe rivals got down 


“The Government is seeking . .. . . - _ 

establish and unbridgeable have set up a Board to which to describing, the differences ^ lui-a on die pro-coaltuon stance, 
gulf between maintained and parents could appeal', tf they their political approach. Mr. 
independent schools,” he de- were dissatisfied with -Ibe school Pardoe said there was no Left- 
dared. place allocaed to their child was Right division between them. 

He was speaking as the Tories defeated by a Government maj- The task of tbe new leader was 


resumed their long war 


of ority Of 34 1258-2241. til 

— * “It is essential to parents’ to 


Tory invited to vote 


White Paf 
on bankin; ^ 


persuade millions of voters 
change the habits of a life- A TORY MP has been Invited to 


THE GOVERNMENT 
publish the ’While 
, banking before the 

Jt said: “As a paid-up member tar J' summer recess. 


TTic British may have lost 
their empire because they for- 
got their Latin irregular verbs. 
Hr. John Stokes (C Halesowen 
and Stourbridge} suggested 
during the Education BUI de- 
bate. 

Mr. Stokes recalled how he 
had starter his career as a 
schoolmaster just before the 
war. In those days, he sudd, 
“(he British Empire was run 
by people .who had mastered 
their Latin irregular verbs and 
who, at cricket, conid bowl a 
good length. 

"Perhaps it is because we 
do not have such good people 
■to-day that we have lost an 
empire." t. • 


self respect that they should be time and vote Liberal. “ I don’t vote in the Liberal leadership joa be entitled to vote d » v *ps. Treasury 

i<nFre pJa j ■ ■ ‘fii _ tniTib that r> O Tfi il lnnl'c 1 1 Ira tha nfintuct *UUT> ty A _ 4. • - &.«_ _ /r . 


regarded as responsible for the 
education of their children," said 
Mr. St John-Stevas: - 
The Opposition was . trying to 


think that David looks like the contest. 

instrument of change," he said. Mr. Neville Trotter, MP for v.? ni , - ip s open to all 
Mr. Steel replied that eaces- Tynemouth, said the invitation supporters for a 

sive eotbusiasm might “turn off" from the City of London and subscription of £1."* 


imposing comprehensive schools 
everywhere without ^regard to 
parental wishes, ideal 'needs artd 
financial considerations. ; 

Mr, Fred Mulley. Education- 
Secretary, was frequently inter 
rupted by Tory MPa when he 
said that the Conservative pro- 
posal was undemocratic. Tt 
meant that a totally unrepresen- 
tative body would be making 
decisions about which school 
child should attend. 

: Local authorities had effective 
machinery for allocating school 
places and for hearing appeals. 

The Tories also moved a new 
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State, told the Coma 
day. 

He stated; 
will set out 


commented: “I proposals on 


The V 
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the He 


uient's “narrow obsession w with awfully like- Just another politi- Association was posted to his am very flattered, but I think I niDerrisinn rtlnos 

imniMinir Clan tu b-th U 03 pIDg." T/mHnn fla* «-m «k t« T*!. ucjjus 


London flat 


wflj sit this one out.*’ 


alitiitinnt '' 1 



attrition against the Govern: 
meat's Education Bill which em- 
bodies the proposals to extend clause to provide that. the proba- 
comprehensive education on a nonary period of a . teacher's 
natiouawide basis. ' service should be considered as 

Mr.*;SL John-Stevas empha- complete whether it was carried 
sised that the Conservative op- out in a maintained or non- 
position to the Bill was not con- maintained school. This was 
nected waith the breakdown of defeated bv a Government 
normal relations between the majority of 36 ( 276-340} . 
Government and the Conserya- Mr. SL John-Stevas .claimed 
tives over the Aircraft, and Ship- that it would make it easier for 
buiTdhig Bill newly-qualified teachers- to find 

“■We are opposed in principle work. “We are faced 1 with the 
to the Education Bill, and we real possibility- that we shall by 
£haU endeavour, as far as we can the autumn, ‘perhaps, have as 
to attack some of its worst foa- many as 15.000 teachers trained 
tures." he warned. a .far their jobs but unable to find 

- The Commons is now in the work," he said. . ' „■ 

McCusker resigns as 
Ulster coalition whip 

BY OUR BELFAST CORRESPONDENT 

MR. .HAROLD McCUSKER, the against the actions -of the Rev. 
Ulster -Unionist MP, has an* Jan Paisley's Democratic 
nounced his resignation as party Unionist Party * . ' 

whip, and secretary at ‘West: 

minster because of a tow within ■ Democratic Unionists, wbo are 
the Unionist coalition. He intends bitterly opposed to - the 5DLP 
to. remain in Parliament. talks. Intend to challenge the 

Mr; McCusker, a member of traditional Official . Unionist 
-the Offidal Unionist Party, who dominance of the Ulster repre- 
would have been involved In.con- sentation at Westminster and 
trovetsial talks with the mainly, have announced that they will 
Roman Catholic ‘Social Demo-, put forward a candidate, in Mr. 
fcratic and Labour Party, said he McCuskefs .Armagh constiiuency 
tuade. the decision In protest, at the next election. 
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The Cannes Advertising Film Festival 

A golden sweep by Britain 


BY JOHN SIMMONS 


iytvn*}** jWlWfTVJ Wiv TMU j JL ^VlWVll UTT VV|/ 

-S«isl « Y THOWCROIT, MARKSTIN6 BHTO* | , BT JOHN SIMMONS 

rtounted to £967 nu, a rise of; • • i 

■7m. on the 1874 figare of; J*” antunm of »74 Brooke ing coffee again, with eneourag- SHOW AN advertising man a re- ' . . re-emergence (again) of ant- 

00m. It was the third largest Bond-Oxq -embarked on a roff results so far and an even cession and hell respond as if committed hari-kari without Gold) and much excellently at- noting the marketing introdue- mated cartoon. Gilbert King, 

crease, recorded-, in a single marketing rationalisation pro- bl S£ er promotional effort he bad won a new client Thir* honour by suggesting that all mospheric but award-unacknow- tion and packaging of new pro- director of TV at Y & R, 

•ar. gramme whlds caused more than pi ?2 ne(1 for A “gusL' teen hundred professional per- good samurai top up before the ledged beer photography and ducts. Tic Tac (Ferreroj have observed that not only could 

But as Harold Wad puts it in it ‘*iuAa* th* , nm - Brooke Bond launched Brazi- suaders — advertisers, agencies chop, .while jury and audience direction from South African followed up their doublemints by animation provide certain free- 

e latest issue of • Advertising j *7 c Jr e ' ] ian blend Three years ago. and and consultants, media owners, combined to jab a firm thumbs- Ashley Lazarus for the Garrett launching orange drops— the dorns that live-action could not. 

larierly “ when, "we remember ‘ 10 -r? 8 *- ou i -? successfully split the settled scriptwriters, film producers and down to Heinektos £45.000 Group who u'ere also responsible BMP agency called them “The n was or should be considerablv 

at inflation in 1975 Vas run- Jls _ sw afld duopoly in' the £100m. instant directors — from thirty-one “Nero” epic now known as for the admirable images of the MMM and the WOW." and a hat- cheaper and that means for any 

m? at almort 25 per cent, toe ^°“ ee business where Nescafe nations, all with similar national “stab a Christian to-night Martini series. lifting bow-twirling- zany ad won necessary retakes, too. Tony 

dure looks rather different 4 w^t -toe MSI Of toe large just • about held off General economic stresses, met in Cannes doubtful humour,and a copy- The m rwi- nnn»t»r narHMnint * popular British Gold- Switzer- Cattaneo responsible for car- 
dvertismg fe» fallen as a pr£ ? a Uenge with its Maxwell I last week to study how creative claim-" refreshes' the pa£s Tooze bo^nza waf i ^ P« a Silver Lion on a toon Grids”? sS^ive yeS. 

irtton of GNP to 1.04 per cent, and House brands while the. cheaper! strategies and techniques can other beers cannot reach"— that British cinema commercial for 804,6,1 newly-laid' egg by cleans- confirmed that he was busier 
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A small step 
forwards 


INDUSTRY HAS perhaps more 
reason to be pleased about the 
change that has taken place in 
the Government’s general think- 
ing about profits than about its 
practical proposals for improv- 
ing them. Yesterday'* While 
Paper on the second stage of 
the fight against inflation con- 
tains a number of statements 
» hrcli the left wing of the 
Labour Party will not relish 
i that we must adopt “a new 
. realism" in our approach to pub- 
lic expenditure, for example, 
and accept that "for some time" 
living standards cannot increase 
in the way to which we were 
accustomed before 1973) and a 
section on profits that might 
,have been written by the CR1 
itself. This points out Lhai the 
real average rate of return on 
capital fell from over 10 per 
cent, in the sixties to only 2.2 
per cent, in 1974. so contribut- 
ing towards a slump in new 
investment and a loss of jobs, 
and .-tales that the downward 
trend in profitability must be 
reversed. 

In that case, one might have 
supposed, it would be sensible 
lo abolish the Price Code al to- 
gether. especially since most 
companies are so far below their 
reference levels and home 
demand is so moderate that no 
modification of the Code is 
likely to have much effect for 
some months to come. But the 
Government feels that voluntary 
pay restraint, such as it has now 
achieved for a second year In 
principle, is impossible without 
control of prices. Indeed, ons 
sentence in yesterday '•< consulta- 
tive document suggests that the 
Code may not be scrapped even 
at the end of the second stage. 

Saudi lands 


to be made that will leave firms 
with part of the benefit of the 
lower unit costs that come from 
rising production, whether for 
the home market or for export. 

There is to be more flexibility 
in the setting of reference 
levels: exemption limits will be 
raised: and the. safeguard pro- 
visions arc to be improved. At 
the same time, a number of 
special provisions are to be 
introduced to deal with parti- 
cular unfortunate side-effects of 
the controls. Interest payments 
and receipts are to be ignored 
in future — reference levels will 
be correspondingly adjusted — to 
discourage firms from raising 
fixed-interest instead of equity 
capital. The Secretary of State 
will have power to modify the 
Code for particular firms if a 
merger that would be in the 
national interest is held up 
because of It And. if absence 
of action can be counted as a 
positive advantage, there is to 
be no change in the present 
rules about dividend restraint. 

investment 


The modifications of the Code 
suggested in the consultative 
document go some way towards 
meeting the various points 
raised by the CBI and the Retail 
Consortium. The most im- 
portant concession, perhaps, is 
the rough-and-ready allowance 
that is to be made for inflation 
accounting in respect or depre- 
ciation on fixed capital and stock 
appreciation. But investment 
relief is also to be raised from 
2D to 35 per cent, and extended 
to the building of new shops; 
the productivity deduction is to 
be abolished; arrangements are 


The White Paper contains an 
estimate that by the middle uf 
next year the proposed changes 
in ' the Price Code will have 
added about 1 per cent, to the 
retail prices index. Certainly 
an increase of I per cent, was 
the basis on which the negotia- 
tions with the CBI were theo- 
retically grounded: but what 
the actual effect of these 
changes will be. on prices, or 
on profits, or on the share of 
profits in the national income 
is a matter for blind guesswork 
rather than estimation. The 
one tiling that seems dear is 
that no likely increase in profits 
over the next 12 months — 
though the recovery should be 
sharp in the first stage of a busi- 
ness upturn — will take profit- 
ability more; than a small part 
uf the way back to the real level 
of 10 per cent, mentioned in 
the White Paper. The Govern- 
ment must continue to press in 
the same direction if it is at last- 
convinced that ” in order to 
create the conditions for future 
improvements in living stan- 
dards and public services, pro- 
ductive investment has to take 
priority over any increase in 
other public or private spending 
for the next few years.” 


Arabs divided on 
the Lebanon 


THERE COULD be no more 
disturbing — or important — ex- 
ample of the Arab States’ 
inability to agree or combine 
effectively than the failure of 
their attempt at joint peace- 
keeping in the Lebanon. The 
convening of another Arab 
League foreign ministers' meet- 
ing in Cairo yesterday in itself 
was a recognition that the 
initiative launched three weeks 
ago has been futile. Only two 
contingents of the multi-national 
force have taken up positions m 
the country. Militarily, they 
would have been powerless to 
prevent the serious escalation 
resulting from the Christians’ 
sustained assault on the two 
isolated Palestinian refugee 
camps in their enclave. Politic- 
ally. their position has been 
even more invidious. 


only plausible mediator. Its 
special interest, in neighbouring 
Lebanon and its historic links 
with it cannot be denied. More- 
over. while it lias imdeuiable 
radical origins and credentials, 
the Syrian regime has shown 
itself increasingly realistic. 
However, despite its essentially 
moderate aims, it has been 
unable to separate the two sides 
by consent and under pressure 
of circumstances has sided 
openly in the fighting with the 
Christian extremists who now 
see the Syrian Army as their 
allv and saviour. 

The original guidelines of 


Samuel Brittan discusses some deterrents to new investment ; 
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Now for living with 



T he WEEK of the publica- 
tion of yet another Prices 
and Incomes White Paper, 
and another 3>rice Code -docu- 
ment, is a good one in which 
to examine the problems of 
living with a permanently high 
rate of inflation. It was much 
easier to take the froth out of 
last year’s - inflation which 
appeared, somewhat mislead- 
ingly. to be running at 25 per 
cent, to 30 per cent, than it will 
be to descend much further 
down from the present under- 
lying level of 13 per cent, to 
14 per cent. 

The chance of a quick anti- 
inflationary kill was lost a year 
ago when the Government 
decided on a phased incomes 
policy. A gradualist strategy for 
stopping Inflation is not feasible 
with inflation at present levels: 
and anyone who can see infla- 
tion rates continuing to come 
down in 1977-78 as we go into 
the next economic upturn, with 
unrealistic growth and employ- 
ment targets intended to please 
the TUC, is indeed an optimist. 

The chart shows that the main 
industrial countries of the world 
are going, into the next boom 
with an inflation rate of 9 per 
cent., twice as high as the one 
with which they went into the 
last boom and three times as 
high as the 1958-69 average. The 
ILK. has long had a higher in- 
flation rate than ber partners: 
but ever since our economic 
affairs have been run in succes- 
sion by Mr. Edward Heath and 
Mr. Denis Healey ‘Snider still 
and wider” has the gap been 
growing — with no counterraU- 
ing benefit to employment. 


so: for an increase rather than 
a decrease in interest rates may 
well be required to -prevent a 
monetary explosion in the next 
boom, oa any remotely feasible 
view' of fiscal policy. Anyone 
Who can borrow at the Clearing 
Bank Base Rate of 10 i per cent, 
and expects the rate of inflation 
to be 11 per cent should, in 
principle, find - it profitable to 
borrow merely to hold physical 
Stocks. After allowing for tax 
relief on interest payments, it 
should pay to do so even on 
decidedly lower inflationary ex- 
pectations. - 

What "is the real problem? 
Some of the most important 
difficulties are brought out by 
the large table on this page 
which is taken from an article 
by Sir. John Flemming inj the 
June Bank- of England Bulletin. 
It is based on a 20-year bond 
with a 15 per cent, coupon used 
to finance a project which yields 


Governments or commentators 
say they should do, even though 
they differ in their ability to 
’advance a plausible rationalisa- 
tion for their behaviour. 

Where then are the difficul- 
ties? First there is what we 
would label the “home mortgage 
problem.” As Interest payments 
are constant in money terms, the 
time profile is heavily distorted 
in real terms, with the greatest 
burden in the early years. To 
put it another way. most of what 
appears to the accountant as 
interest is in fact repayment 
during an inflationary period; 
and the effective life of the long 
term bond is shortened.. 

Tbe practical result can be 
seen in the last two tines of the 
table. By the 20th year, nominal 
cash flow in that year alone is 
more than sufficient to redeem 
the bond in the 20 per cent 
Inflation case. Bui in the earlier 
years, there are considerable 


expected changes m the inflation 
rate, might stfll be with us it 
prices were rising atbnly 5 per 


inflation 
fluctuate 
at con- 
ility to 


cent, so long as 
rate was expected ; 
and people had no 
fidence in their 
predict' its course. 

Indexed loans caul 
smoother flaw of 
They would tackle 
mortgage problem ’ 
same time’ also prate 
and lenders from 
changes in the 
The most suitabl 
indexed loan is th 
interest payments ale kept con- 
stant in real purch sing power 
and in which the n payment of 
the principal is also d justed for 
inflation, (These ar< called Type 
1 loans in tbe ch pter on in- 
dexation contribui d by Mr. 
Peter Lilley and jyself to a 
recent symposium* ). 

There are all hinds - «f 


achieve a 
payments, 
e “home 
d at tbe 
borrowers 
expected 
on rate, 
type of 
in which 
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Average 1 change 1970 1971 
1958-9/68-9 


1972 1973 1974 1975 

$ To nearest miteMt 


EFFECT OF VARYING INFLATION 
ON A 20-YEAR PROJECT 


£ at current prices in norms) type 
£ at 'year 0 prices In italics 

Inflation at 




20% per annum 



S% per a 

lnum 


Year 5 

Year 10 

Year 20 

Year 5 

Year 

jo Year 20 

1 Price level (1 in year 0) 

2.49 

6.19 

38.34 

1M 

2JJ] 

| 33S 

2 Bond's market value 

TOO 

too 

100 

139 

13B 

l 700 

3 Bond’s real value** 

402 

162 

2.6 

863 

6A1 

29.9 

4 Real return 

5 

5 

5 

5 

r 

; s 

5 Nominal return* “ 

12-5 

3131 

191.7 

8.1 

lot 

l 163 

£ Nominal interest payment 

15 

75 

75 

. 75 

i 

r .is 

7 Nominal cash flow*** 

-2.5 

— 16.0 

-t 176.7 

-6.9 

— 

r -m* 

t Real cash flow**** 

-J.0 

-2.6 

—4.6 

• -43 

—23 

t • • +03 
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Better guide 
to the future 


- - spire lit Una ? divided hr line I 
•" “ figure In line 4 multiplied by line f 
*•• — figure In line 5 ml net Tine 6 
•*•■ ■* Sgurv In line 7 m dMM by lint 1 
Seem; Bank of England. 


The danger of all the current 
misleading talk of counter-infla- 
tion is that the problems of 
living with inflation are 
neglected. It is scarcely Conceiv- 
able that the U.K. inflation rate 
should average less over the 
next-decade than the rate of 
nearly 6 per cent, which it has 
averaged in the whole period 
since 1938. The 10 per cent, 
average realised since 1967 is a' 
better guide to the future: and 
a case can be made for expect- 
ing rates a good deal higher 
still. With 6 per cent, inflation, 
all money sums lose half their 
value in 12 years. With 10 per 
cent, inflation they do so in less 
than eight years, and with 20 
per cent., in less than four 
years. Those who have been 
saying that indexation is no 
longer fashionable are going to 
have a long hard think ahead of 
them. 

The particular way in which 
refusing to live with inflation is 
doing us harm is tbe difficulty 
that the -business community is 
having in coming to terms with 
current- nominal interest rates. 
ft is important that it should do 


£5 per annum in .the first year, 
but wb4ch grows with inflation. 
The left-hand side of tbe table 
assumes a 20 per ceut. inflation 
rate and market interest rates 
of 15 per cent., that is. a real 
rate of interest of minus 5 per 
cent. The right-hand side 
assumes that the rate of infla- 
tion averages 10 per cent, for 
the first five years and then falls 
to 5 per cent., while nominal 
interest rates fall to 10 per 
cent, by the fifth_year.J_ _ 

A number of firms fail to 
allow for the effect of inflation 
on money returns, and do not 
allow for the build-up of the 
nominal return, shown in line 
(5) from £5 to over £190 in the 
more inflationary case and £16.8 
on the less inflationary assump- 
tion. A study published by the 
Institute of Chartered Accoun- 
tants * suggests that a good 
many firms use a money target 
rate of return in conjunction 
•with cash flows projected at un- 
changing present' day prices. 
Such firms would then not spot 
title cash flow rise shown in the 
table and. say that interest rates 
were prohibitively expensive. 

Nevertheless firms often have 
good reasons for not doing whar 


liquidity • problems. Cash flow- 
is initially negative (whether 
measured in real or nominal 
terms) and does not become 
positive until the seventh year. 

What is clearly -needed, as in 
the case of the Building Society 
mortgage, is a way of bunching 
the money payments towards 
the end of the repayment period 
in order to achieve an even flow 
of real payments. 

The second type of problem 
is that an unexpected fall in the 
rate of inflation could have 
catastrophic effects on a concern 
heavily committed to long-term 
fixed interest borrowing. The 
right-hand side of the table, 
which assumes a fgll to 5 per 
cent, in the inflation rate, shows 
that cash flow remains negative 
until the 18th year: and then 
there is interest on, the accumu- 
lated deficit to pay. Thus, as 
Mr. Flemming remarks: “The 
possibility of a significant fall 
In tbe rate of inflation will raise 
the subjective real cost of long- 
term fixed-interest debt far 
above the difference between 
current nominal rates of 
interest and high current rates 
of inflation." 

Both the “ mortgage prob- 
lem ” and the problem of un- 


practical and Institutional - 
difficulties in jthe way of in- 
dexed bonds, including Articles 
of Association setting nominal 
limits to corporate indebted- 
ness. The two big obstacles are 
official disapproval . and tax 
deterrents. In a society which 
has none of the American 
beliefs of government of laws 
rather than of men. knowledge 
that an indexed loan would be 
frowned upon by the authorities 
prevents them being made. - , 


Ratio of bank 
advances 


But even if a concern were 
to take this risk, the tax barrier 
remains formidable. For the 
whole of the difference in 
money terms between tbe 
principal and the repayment at 
the end of the loan would have 
to be provided out of taxed 
profits.- 

In practice companies have 
been resorting increasingly to 
loans financed at variable short 
term interest rates. Large con- 
cerns have been able to negoti- 
ate medium-term formal floating 
rate loans. But most companies 


have simply done more of their 
borrowing by rolling over short- 
term bank finance. The ratio 
of bank advances lu total 
borrowing of industrial and 
commercial companies ruse 
from slightly above 30 per cent, 
in 1960 to nearly 70 per cent, 
at tb$ end of J973. - with nl °- 1 
of the rise taking place since 
1970. This is a most imperfect 
substitute for indexed loans. 
For as Mr. Flemming remarks, 
“because the availability and 
cost of tbi* future borrowing 
are uncertain, this has almost 
certainly interred investment. ’ 

Inadequate arrangements for 
living with an uncertain rate 
of inflation are not the only 
(orces depressing investment. 
Borrowed funds constitute in 
the aggregate about 30 per cent, 
of capltq! employed. The Bank 
of England article contains 
estimates of the real post-tax 
cost .of capital ■(" a comprehen- 
sive earnings yield 

The incentive la investment 
can -be examined by looking at 
relative profitability — the ratio 
of the rate of return to the cost 
of capitaL It so happens that 
this ratio is identical (on tbe 
definitions of the Bank of Eng- 
land article) to the ratio of the 
financial valuation to replace- 
ment cost or corporate capital, 
in which form it is known as the 
valuation ratio. 

Relative profitability — or the 
valuation ratio — has been «*n a 
downward trend and stood at 
less than 0.5 in 1975, which was 
itself a recovery From a low of 
below 0.3 in 1974. There are 
very strong tendencies For this 
ratio tn. return to unity, 
whether it is above or beluw.it. 
■For -as- Keynes once put it: 
“There is no sense in huildmv 
up a new enterprise at a cost 
greater than that at which a 
similar existing enterprise can 
be purchased " 

The forces pushing the valua- 
tion ratio towards unity in a 
free economy are fairly obvious. 
If investment falls capital 
becomes scarcer than It would 
otherwise be and Us financial 
valuation tends to rise relative 
to replacement cost. A low- 
valuation ratio over the average 
of a trade cycle would Indicate 
a capital saturated society in 
which additional investment did 
not yield sufficient returns to 
justify its cost. This conclusion 
may fly in the face of all the 
exhortation about capital invest- 


ment al international ec. 
mu uni its. But :i doe? no: 
it wrong. 

The ctiRcIutiun is never 
doubtful fur a country 
as the L'.K. where profit 
has been artificially held 
by price control (and Ibt 
nf profits reduced by di 
control) aim -Kh^ri* zhe 
numerous offical ub?oa{ 
paying market rates of 
the skilled mei and ma 
required to tun entc 

efficiently. 


Fear deter 
business 


It remains tebe seen hi 
the proposed Fice Cude i 
lions will be cecttre in ; 
in? expectation of a n 
return nn vapid. Price « 
may impair invstmciu an 
ploymeni; or ey may 
effective in irueiiving 


AYERAGE ANUAL PRI 
INCIASE 

% ac comund race 


1933-45 

1945-52 

1952-47 

1967-74 

1938-76" 


5 

5 

3 

JC 

5 


Source*. Rrid'f Pncnde* or r 
ettiivafcnts. iioro! 7-atf;, L. 


and profit ruarg. They 
even have both s*oF disa 
l ages, if the i fit if Mii.b 
trols. which arc *htenec 
loosened at Goven&nt • 
deters business die n 
event they have >« effe 
actual margins mij. ne 
taxation phase. Bu' one 
we can be sure. Hiinpo 
both to remove t ahm 
political pressure* n r 
umi at the same t. us 
Price Code “to keeiow 
cost of living" as e • 
Paper unwisely proi%. 

Tlie general morsuT 
considering the refuse 
or the Government hi 
hot and cold with pm 0[ 
is that inflation may . 
thing, but an attempo 
press tfs symptoms 
worse than trying to , 
the disease. 
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MEN AND MATTERS 


Gloria v. Clive: 
match postponed 


Syrian policy toward? Lebanon 
ow 


The main factor 

- One half of the 1 . 000-man 
force is Libyan and unaccept- 
able to the Maronite militants 
who. justifiably, see Colonel 
Khedaffi's Government as biased 
towards the Lebanese Left and 
the Palestinians. The latter, in 
turn, can hardly be expected to 
trust the other half of the force 
made up of troops from Syria 
whose army has been in open 
confrontation with them. Even 
If Damascus had been willing to 
permit their entry into Lebanon, 
other contingent* have not been 
prepared to join the force with- 
out the approval . of both the 
warring parties. Lebanon is. in- 
deed. “back to square one,” as 
a leading member of Al Fatah 
pul it on Tuesday. Syria, which 
only accepted the Arab League 
proposal for a joint peace-keep- 
ihg force with reluctance and 
ambivalence, is still the main 
determining factor m tile 
equation. 


* Arab divisions are such that 
it was difficult anyway, to see 
the different member States 
mounting a 'joint intervention at 
all, let alone a successful one. 
In its own way Lebanon has 
been as much the brutal battle- 
field of competing ideolog.es »s 
was Spam during its bloody 
mil war. Syria at liie begin- 
ning of the year looked like ihc 


now look as though they have 
become distorted. The aim was 
mi the one hand to prevent 
partition by the Maronites or 
mimplete suppression of the 
Palestinian guerillas, and on the 
uther the emergence of a Left- 
wing State beyond the control 
of Damascus which might lead 
it into confrontation with Israel 
at a time not of Syria’s choosing. 
The second objective is still very 
clear, but the first seems badly 
out of focus. 

Restricted choice 
Syria now faces an extremely 
difficult series of restricted 
choices, none of which seem 
likely to bring an early restora- 
tion of stability to the area, let 
alone peace. Having papered 
over the dispute with Egypt 
about tiie disengagement in the 
Sinai, the Damascus regime may 
press on with its national inter- 
vention in the Lebanon, with 
the obvious risks of de facto 
partition and of perpetuating a 
running battle with the Pales- 
tinians and the . Moslem Left 
Failure To find any durable 
solution along this road could 
force President Assad to seek 
genuine assistance from other 
Arab countries, which could 
only play into the hands of the 
Palestinians and the Moslems. 
After so much suffering and 
destruction, it is difficult to see 
the two Lebanese communities 
agreeing on a moderate political 
solution. For the region as a 
whole, and for the rest of the 
world, their continuing civil 
war could 'still have very serious 
repercussions. 


Gloria Lazenby and Clive 
Jenkins's Association of Scien- 
tific, Technical and Managerial 
Staff are definitely not on speak- 
ing terms. 

Relations between the two 
parties went from very bad -to 
much worse yesterday when 
they prepared to join battle 
before an industrial tribunal in 
London to argue out Mrs. 
Laze n by^ claim that she was 
unfairly sacked by .the union 
in February after almost seven 
years’ employment, most 
recently as a committee clerk. 

Ail was going well, if net alto- 
gether amicably, when the chair- 
man of tbe tribunal, P. W. 
Haydon, a solicitor, having per- 
used the outline of the case an- 
nounced a certain difficulty. He 
too was a member of ASTMS.. 

Jenkins', expansionist ambi- 
tions (which have been known 
to extend even unto clergymen) 
had not to the best .of anyone 
at tbe tribunal's knowledge 
extended into the legal profes- 
sion. bur . Haydon quickly 
resolved the mystery. He is 
a member (in fact president- 
elect) of tbe United Commercial 
Travellers' Association, which 
formally joins thfe ASTMS fold 
in just two weeks. 

Hasty consultations followed 
between Mrs. Lazenby and the 
representative of the union to 
which she belongs, Association 

of Professional, Executive 

Clerical and Computer Staff, 
and- they were quickly unani- 
mous that Haydon was not an 
acceptable arbiter in the case. 
(Although employed by ASTMS, 
Mrs. Lazenby has always been a 
member of the rival APEX — 
which in fact is representing 
her in the case.) 

At that stage it. was impos- 
sible to switch a chairman from 
another tribunal to the Lazenby 
hearing, so it was adjourned 
until mid-September, leaving 


editor of Punch, to act as un- 
official PR man for their Press 
conference.) 

Artistic director of the trust 
is Ian Hunter, an impresario 
who this year cajoled a lot of 
U.S. companies to contribute 
money for the festival partly 
oo the grounds that, as part of 
the opening event, a famous 
actor would read the Declara- 
tion of Independence. 

Only later did be discover 
that after the first few 
Lmpressive paragraphs the 
Declaration deteriorates into 
something of a harangue on 
George HI: not quite the thing 
for the City. Therefore Douglas 
Fairbanks -Jr. will read an 
edited version of the Declara- 
tion from the steps of SL Paul’s 
Cathedral on Sunday night and. 
diplomatically, will follow it 
with the first recorded conversa- 
- - - - and toe booby prize tion between' King George and 
is the post of Personnel the first U.S. ambassador ap- 
Manager.” _ pointed to the Court of SL 

Mrs. Lazenby highly aggrieved (**** confrontation 

and still thoroughly un- best be described as 

employed. “placatory/’ so everyone should 

Even less delighted, I imagine, be happy-) 



Lucky them? 


5 e ; l b€ L Ln ^ in G *™ an y Future arch ae legists unearthing 

Bullock Committee, which is - 


t nfitin^ nf relics of 20th century civilisation 

l-otoB y GM,. shame have a relatively easy 


industrial democracy, was not ... #K _. , 

30 'mt to appear before tbe ^ ° f 11 P 1 ”* t 0 1MMt 


him to appear in September. b,rtMsJ celebrst,ons t 


across the country are now busy 
burying special time Capsules. 

~ The idea is to inter, in some 


I give* in 

I have tried strenuously to form of safe container, nuggets 
avoid the subject of the U.S. of present-day American life 
Bicentennial celebrations, if which future generations can 
only because some of the so- ponder with awe. Most of the 
called related subjects are way capsules are designed to be dug 
out. However as July 4 ap- up in 100 years, to coincide with 
proaches I find it impossible the tricentenniaL but some are 
to maintain my resolve. going down' for a mere 50 years 
As an excuse let me say that while others are being optimis- 
the City Arts Trust has decided tieally held for the year 6776. 
to take the subject into their One. typical capsule has been 
Festival of the City of London masterminded by a Nebraska 
which actually starts on Inde- retailer. Having already buried 
pendence Day. (And don’t a year ago a brand-new Cbevro- 
underestimate a body which let Vega, he is this year adding 
ran persuade William Davis, a new <L r .S. built) Kawasaki 


motor-cycle. This particular 
tomb also boasts such other 
wonders of our age as a Teflon 
frying pan. a pair of bikini 
pants, polyester zippers, tele- 
phone books and a man's aqua 
marine leisure suit- 
_ Although this vault consists 
of yards of concrete and tons of 
steel reinforcing, the official 
U.S. bicentennial committee 
doubts whether it will preserve 
half as well as the Egyptian 
pyramids. Suggesting that time 
will have its way on all modern 
plastics, steel and leather goods. 
they advise one to leave out 
paper, camera films and cars. 

But there are grounds for 
arguing that the current time 
capsule madness is not new to 
the U.S. Last month New York 
State officials opened up a 100- 
year-old capsule containing 
coins, stamps, revolutionary war 
memorabilia and a straw hat — 
a relic of a long-defunct local 
industry. 

Next week, on July 5 (predic- 
tably), the President will form- 
ally open the centennial safe 
now on display in the capital. 
It was filled- by a Civil War 
widow. At the same time, just 
to give legal force, a New York 
State municipality has passed a 
local law banning opening of 
the time capsule buried during 
the 1939 World’s Fair until the 
year 6939 (5.000 years on). That 
should tell our descendants 
about the League of Nations, 
the wonder of radio and aero- 
planes. Just to bring it up to 
date, a new capsule has been 
added telling of television, the 
hydrogen bomb. World War 2 
and the United Nations. 


Yeth please? 


Message from my secretary 
yesterday morning. “Mr. ...... 

rang and said he worked for an 
Ethics-based company." She’s 
the only girl I know who types 
with a phonetic lisp. 


Observer 



Extei offers to Bankers. Investors, 
Security Dealers and others concerned : — 
(a) the standard reference work on Bonds in 
Issue, -with (b) weekly up-dates and news 
sheets, (c) comprehensive index, etc. 



A single ser or binders contain 
in concise iorm.ai! the essenti 
an for mation on ettrrent h t rade 
Bond IssuesfroRTmore than - 
countries. Brochure with spec 
men pages and other details c 
request from: 

Extei Statistical Services Limit! 


2? '45 Paul Street, London EC2A4PB 
P hone ; 01 3400 . TeK»x . -23721 .. 
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i proposed revision of the Price Code will give industry only part of what it hoped "for. Elinor Goodman reports 
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APJER THREE . months -of 
ansHRtf, utf fit times seemingly 
fruitiest negotiations over the 
changes . to. be made to. the 
Price Code next month, the Con- 
•? \ federation of. British. Industry 
0 has got just about what tiexpee- 
-wd; hut less than: half what it 
wanted. What it has got, how- 
ever. will allow * considerable 
increase . of corporate proGi- 
aSulity— powiMy more than to 
per cent, across the board— and 
4; ”t introduce an element .of infla- 
*-.!ion aeeonntinj; lo the Code for 
the first time since ns inception 
:n 1973. 

The package, published yes* 
terday in the form of a con* 
lultative document, will there- 
fore be of considerable imme- 
. diate benefit to that minority 
, . at companies for which present 
profit xepresent a real 

restraint. - For the majority of 
companies, : however, . the main 
benefits will not really begin 
to emerge until 1 demand 
recovers. . 

On Hu* face of it. yesterday's 
rti^ument might seem. to repre- 
sent a: major failure forjhe CBI: 
Though Mrs. Shirley Williams, 
Secretary for Prices, has care- 
fully honoured all the promises 
made hy the Prime Minister in 
his speech to the Confederation 
id May, she has hardly answered 
any of . industry's demands in 
fuH. Moreover, she has* failed to 
take any action at all .-in two of 
, the three areas which the CBI 
“ • -regarded as most important: 
there is Dp relief /or increases 
in working capital require- 
ments nor any provision 1 «« 

- aliuw companies to retain any 

- nf -the benefits of a- more 
efficient use of labniir. 

Instead, she has tried to gu 
■»nnu» way towards offsetting the 
effect* of inflat nm on both 
>t»irfcs and assets under the 

- Code and to reward companies 
f<»r a more efficient use of fixed 


overheads. She is also proposing 
to ; increase the proportion of 
investment expenditure which 
may be passed on in higher 
■prices and reflected in profit 
margins, la a welcome gesture 
towards the retail trade, she 
has added shop premises to the 
list of items qualifying for such 
relief.-. 

. As if by way of compensation 
for her refusal to agree to some 
of the CBI's main demands, the 
Government has also included 
a mini her o'f other changes 
Whic h. ; though requested by 
industry, were not generally 
.those which the CBI had set 
much store by. The-productivity 
deduction, which ' means that 
'companies are prevented from 
passing on more than 20 per 
cent of any increased ■ labour 
costs, in prices, is to be 
- abolished, - while* 'companies are 
also to be given the option of 
using a later base date for 
calculating their reference 
levels than at 'present - 

Discretionary 

Some companies will no 
lunger have to notify price 
increases to the Commission, 
while a new discretionary power 
is to be introduced enabling the 
Secretary of State to authorise 
modifications to the Code in 
merger situations where other- 
wise desirable takeovers might 
be prevented from going ahead 
because of resulting restrictions 
on profit margins, - . 

The total package is expected 
to add about l per cent to the 
Retail Prices ..Index over the 
next 12 months. In terins of 
cash that means that corporate 
profits should ' increase by 
around £900m. Th$ potential is 
much more, but the Government 
has in. its calculations, a fairly 
static rale of demand in the 
second half of this year and a 
small Increase in the first half 


of 1977. The Government view 
appears to be that this will 
result in an increase of the 
average return on capital in the 
private sector from around 2 J 2 
per cent to nearer 3 per cent 
next year. • 

The bulk of the relief will 
come in three areas: investment 
.relief; the provision .for. some 
element of inflation accounting; 
and the formula allowing com- 
panies to retain half the 
benefits of more efficient use of 
their overheads. 

The investment relief was 
always the most likely candidate 
for change, since it met the 
unions’ wish, that the Code 
should be changed in such a 
way as to hive a direct effect 
on investment', and employment. 
The increase : in the proportion 
of investment expenditure 
which may -he passed on in 
prices from 20 per cent, to 33 
per cent, is a long way short of 
the 100 per bent, relief which 
>ie CBI was proposing. But the 
document does at least make 
clear that if aqy form of margin 
control is to b| continued after 
the present Code expires in July 
1977,. the relief will be 
extended. ? 

In -theory increased invest- 
ment relief will give companies 
considerable seppe to raise their 
prices- but, as jpast experience 
has shown, only a minority of 
companies will, take up *his op- 
portunity. It was expected that 
the existing investment relief 
scheme would bring in about 
£3bn. of qualifying investment. 
In the event only £2bn. worth of 
investment came forward and 
the actual relief made available 
in the first year was only £380m. 

For retailers, the addition of 
shop premises to the list or 
qualifying expenditure repre? 
seats a major- victory. The 
Retail Consortium estimated last 
week that even if the 20 per 
cent, figure had net been chan- 


no 
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airs: Shirley Williams. Prices Secretary, announcing the 
proposals yesterday. 


ged. the inclusion of shop 
premises would double the value 
of the relief to retailers. 

' In an apparent attempt to 
(fuel! union fears that the addi- 
tion of shop premises could lead 
to property speculation, the 
consultative document makes it 
clear 1 that not only will offices 
be excluded from the arrange- 
ments, but also shops built by 
outside developers. 

From the CBI's point of view, 
the main deficiency of the new 
investment reliefs is the absence 
of any provision to deal with 
increased working capital 


requirements. The CBI has 
argued that if companies are to 
gear themselves up for a revival 
in demand they must hare 
relief not just on extra money 
needed to finance additional raw 
materials, but for other in- 
creased demands, like credit 
granted to customers. 

The CBI accompanied this 
demand by also asking for relief 
from the effect of inflation on 
stocks, but the Department of 
Pricas took the view that to 
change the Code in both these 
areas would not only, be too 
expensive in terms of the value 


of the total relief given, but 
also difficult to administer, 
given the problems of defining 
working capital. 

Equally important the Depart- 
ment appears to have been look- 
ing for some way of helping 
retailers without restoring the 
10 per cent cut of gross margin 
reference levels made in 1974 — 
& move which was presumably 
judged to be politically Impos- 
sible. And. for retailers whose 
stock is partly financed by 
manufacturers, stock apprecia- 
tion relief was much more 

valuable. 

•At the same time it is pro- 
posed to change the Code so 
as to allow manufacturers to 
base their applications for price 
rises on the latest contracted 
price, rather than historic costs. 
Had this system of calculating 
raw material costs been intro- 
duced together with a provision 
for full relief on stocks for 
margin purposes, the CBI might 
have acquiesced. But companies 
will only be allowed to deduct 
70 per cent, of the increase in 
stock values from the profit 
figures they give to the Price 
Commission. 

Stock values 

Under the Chancellor’s stock 
relief scheme, companies are, 
allowed relief on all but 13 per 
cent, of their- stock profits. 
From industry's point of view, 
the 30 per cent, deduction,' 
which is supposed to stop com- 
panies getting relief from in- 
creases in their stock values 
resulting from higher sales 
rather than inflation, is likely 
to be the main flaw in this 
particular aspect of the Price 
Code. 

The other problem with the 
stock relief scheme is that it 
has been introduced too late. 
Like the abolition of the pro- 
ductivity deduction, it would 


obviously have been ol more 
value— and by the- same Token 
more inflationary, from the 
Government’s point of view — 
when Inflation was running 
ahead at 30 per cent rather 
than to-day with -an inflation 
rate of nearer 15 per cent. 

The same is true to a certain 
extent of the measures to deal 
with the impact of inflation on 
depreciation. Until now com- 
panies have been able to include 
depreciation, based on historic 
costs, on the list of factors 
justifying a price rise. Now they 
will he able to increase that 
amount by a factor of 1.3. 

As with the question of stock 
appreciation, the Department of 
Prices has taken the view that 
it cannot pioneer the changes 
proposed by the San dilauds 
Committee on inflation account- 
ing. Instead it bas moved part 
of the way towards replacement 
costs on assets by using a crude 
inflation factor — a figure which 
the CBI will probably point out 
is far below the current rate 
of increase for capital equip- 
ment. 

Probably the graves! omission 
from the document from the 
CBI's point of view is the failure 
to allow companies to retain 
any of the benefits of a more 
efficient use of labour. The 
Government has taken only one 
part of the CBI's proposal to 
deal with * the question of 
rewarding companies for in- 
creased sales and modified it 
in a way that the - CBI regard 
as totally unsatisfactory. 

The Government apparently 
felt that it would be unfair to 
allow companies to benefit from 
productivity gains at a time 
when workers were prevented 
from doing so under the 
recently agreed pay deal. 

So all it is allowing companies 
to retain is half of any savings 
in the cost of fixed overheads 


arising from higher sales. For 
calculations involving changes 
in overhead costs, half of any 
future growth of output will be 
disregarded. Similar calcula- 
tions will also be made in rela- 
tion to sales gains in export 
markets, while companies will 
also- be able to retain in full any 
savings resulting from more 
economic use of fuel. As fixed 
costs an average only account 
for around 20 per cent of 4otal 
costs, it can be seen that after 
all the CBI's efforts fn get 
efficiency rewarded, not much 
is being done in this line. 


Profitability 


Mrs. Williams' stated objec- 
tive has been to increase corpo- 
rate profitability In the private 
sector so as to remove the need 
for the !»afety-net provisions. 
For this reason she has not seen 
fit significantly to improve the 
existing safety nets. 

Industry may well argue that 
Mrs. Williams is wronc. but as 
it is. market conditions prevent 
many companies taking advan- 
tage of the escape hatches which 
the Code gives them. 

The Price Commission's last 
quarterly report showed that 
Britain's biggest companies 
were on average trading at only 
38 per cent, or their permitted 
profit ceilings. The main reason 
was not the Price Code but 
competition. And the same is 
likely to be true for the rest 
of this year for many com- 
panies. Buf when demand picks 
up. the changes proposed yester- 
day will certainly help industry. 
But. as the CBI points out. the 
10 per cent, increase of profita- 
bility which may result from 
the changes has to be seen 'in 
the light of the fall in real 
profits since 1SJH8. A point also 
made by Mrs. Williams in the 
House yesterday in response to 
criticism from the Left. 


Letters to the Editor 


Dangers of a 
, closed mind 

; From Mr. D McLcish. 


first to admit that it is not fully budgets and maximum credit. While the Ministers respon- 
ex plotted, we are sure that the miss the best prices, while the sible are no doubt gratified al 
benefits are worth the effort. public queue for bulk purchase the success of the conference as 
There is very little research at the cash-and-carry. A go-slow a oublic relations exercise, those 
into this area and much of the on the shop floor is condemned of us responsible for the conver- 
data collated is old; Perhaps as restrictive practice, while a sion of energy into useful heal 
\ Sir.— You report (June 29 » attitudes of students and em- go-slow on bills payable is con- and power in the industrial, com- 
• • Mr. Ere Heifer VP. has plnycrs have changed. Principles dimed a* what? As the cost-of- mereia] or domestic fields have 
Ti.rsael'fd a pijblir relations cant- and practices of the sandwich living index rises month by cause for serious concern, 
wan b> Brstol Chanced Ship period have changed. In the 12 month, a pound due' in January Little if any evidence on costs 
itenai.-ers against nationaiisa- years since our first honours de- is worth that much less, if noi either of primary fuels or nf con- 
:«b uf their company as.yu-ees in computing were. intro- paid till June, version costs into usaole energy 

• - ,*nd.i’n:!5 " Yon quote Mr. dttced, we have been able to re- Small wonder that companies was put forward. Nor was any 

ti.fti-r .is" in tin? House fine our objectives . and in the with 25 per cent, of their sales reliable basis for energy plan- 

• Gfti.tuions that enormous sums emerging context find it much tied up in outstanding debts and nim* submitted. In fact, the most 

!»;■ money had been ipent "in easier to integrate the valuable a similar or higher ratio of their telling arguments showed why 
fuhier: .HP* away from rheir experience with the academic purchases reserved against out- detailed planning is unreliable 
“•asse :*oiittcal involvement - studies. standing credits, find themselves and potentially harmfuL The 

rtu* clear implication - of Sr. We an* sure- that ihisjirea -or short of buying power. The usual idea Hxat the nationalised mdu£ 
ItlTer's remark-' is lhal. there is co-operation between education reaction is to borrow, increase Tries sitting together witn 
u.itctiuzc ini « i roper ahuui an and industry should b£ fostered, prices lir they cam or take more Government and a tew repre 
i is agination tafcinc steps tu .Nothing but aood has come from free credit but each of these is sentatives of. end 
»ake .»* views known to - MPs our experience with, these sand- Inflationary to buyer and seller create and administer a uationa. 

hen ii s**t« Us interests wieh courses. We find no grounds alike. . policy is alarming, 

giro j toned. fur gloom and find tile sandwich Surely the right course is for Surely the soundest 'oohey 

J know rtyt&n? about the .quite satisfying.,- We hope our companies to work together ^ ac cosl *ue!s including 
cJasis «f Brutal Chancel Ship industrial friends are not dfc- towards, planning a gradual and coa ‘- ^ reported area by area 
Oairers' efforts fb explain its xurbed hy the report bur simultaneous reduction in so that the users large and small. 

anari from what has remember the pleasing aspects debtors and creditors down to a u ‘“" bf tnelr qualified 

ppeareti in the Press. But it of our co-operation. In comput- ratio of say 15 per cent, and ant * experienced advisers can 

c-eds tp be stated that there is ing.'ue provide the best under- ultimately down to 10 per cent, select plant and equipment year 

>th;n> improper whatsoever in graduate courses in the world. Depending on the added value £ ear nn 5,11 economic basts 

Help us to keep them that way. - between purchases and sales, so Eac ,“ ener 2\ supplier, wneuier 
c liquidity would rise both in S? a ' 1 ? r **® ctnc ?*y nas 

• — .... ^ polvtecnQic volume and updated buying flexibility to adjust irs sup- 

Jintrary. it i* freedom of SttSiV. Power, which in turn would ?.}“* according to demand pro- 


• GENERAL 

Shipbuildings tripartite talks 
open under the chairmanship of 
,Mr. Eric ■ Varley, Industry 
i Secretary. 

Select Committee on National- 
,ised Industries report on gas and 
electricity prices. 

World Bank new interest rate 
formula takes effect to-day. 

Aims of Freedom lunch to Dr. 
Robert Strausze-Hupe, UJ5. per.va- 
near representative to the council 
of Nato, Press Centre. 

General Mohammed Abdel- 
Ghani el Gamassi. Egyptian 
Minister of War. continues official 
visit to the UJC- as guest of the 
Minicry of Defence. 

Welsh National Conference of 
Community and Town Councils. 
Aberystwyth. 


To-day’s Events 


PARLIAMENTARY BUSINESS 

House of Commons: Education 
Bill, remaining stages. 

Commons Select Committee. 
Science and Technology (Science 
Sub-committee I. Subject: 
Industry and Scientific Research. 
Witness: Secretary of State for 
Education and Science. Race 
Relations and Immigration. Sub- 
ject: West Indian Community. 

House of Lords: • Strathclyde 
University and Mackintosh School 
of Architecture Order Confirma- 
tion Bill third reading. Restric- 
tive Trade Practices Bill i Con- 
solidation » report stage. Restric- 
tive Practices Court Bill* (Con- 
solidation l third reading. 


TheaLres Trust Bill, third reading. 
Police Bill, second day of com- 
mittee stage. Debate on the 35ih 
Report on tbe European Com- 
munities Committee on Hall- 
marking and precious metals. 
OFFICIAL STATISTICS 
Energy Trends. Capital expen- 
diture by the manufacturing, dt!%- 
riibutive and service industries 
(1st qtr.i. Manufacturers' and 
distributors’ stocks (1st qtr.i. 
"•P\NY RESULTS 
British Sugar Corporation i half- 
year) Granada Group (half- 
year l 

COMPANY .MEETINGS 
Amalgamated Power Engineer- 


ing, Bedford. 12. Brenmer. 
Glasgow. 10.3U- Canadian and 
Foreign Investment, 9. Bishops- 
gate. E.C- 1L45. Dorankande 
Rubber. 1-4. Gt. Tower -Street. 
E.C.. 12. Estates and Agency. 
Connaught Rooms, . W.C.. 12. 

Federated Chemical. Connaught 
Rooms. W C.. 12. Fine Art 

Developments. Burton-on-Trent. 4. 
Guardian Investment Trust. 
Bucklesbury House. E.C., 12. 

Hewden Stewart Plant. Glasgow. 
12. Housp or Fraser. Glasgow. 1*2 
Muwlera (J.J. Brentford. Middle- 
sex. ii. Moss Bros.. 20-21. King 
Street Govern Garden. W.C.. 12.30 
Rowton Hotels. Mount Pleasant 
Hotel. W.C.. 12. 

SPORT 

Crickei: Yorkshire v West 
Indies. Sheffield. Tennis Wim- 
bledon. Rowing: Henley Regatta 


Wu Ifruna .Street. 
Wolrcrhompton. 


:iv individual or organisation 
Osvr.tim; thetr views in 
mu!h?« of Parliament. Un the it & p 0 uZ3£j.. 
intrary. :t u. freedom of 
prcssion. 

If it is sneaiiiai! money to 
i'lieh Mr. Hcir-.i* objects, one 
L:> only suggest that he be a 
*:;lc more realistic. Uf course 
; raiics money to put a ease tn 
,33 MP-i. • In addition to the 


Civil Service 
Commission 


generate confidence. Until vided this is based on a true 
recently that would have been a ° d " ot fi?* 

pie in the sky. but hot now that the sudden swings tbs. 

the Law Commission has come »^vitably follow political inter 
out in favour of strengthening venUon - 
the law on behalf of the creditor. F. 11. H. Taylor. 

Even if the government, whose Past President of the Chartered 

Building Services, 




V- [«: subverting MPs. how June 28 Michael Dixon suggests possibly succeed without full 

•jvs Mr. Ufffsr suggest that this that by handing over to ttur co-operation from industry - . 

done.' Member* of Parli3- Employment Service Agency Management has only to grasp 

:scnt who receive facts and view*., responsibility for all civil service the nettle to win both support 
i 3 Sl- ahwline freedom of recruitment there would be "a and reaped, 

h-.-uglit uod aition. They do not saving of 5.000 staff al a cost of A A 

opt the Taels with £>5m. to £30m. a year. If he oj Vorfaft 


tu accept tor i»cia wiui t:ani. 10 wum. a year. 11 ^ 25 Norfolk Rood. 

■Rich they ar.* presented . They believes that >nch a saving eoltid Edabtuton. Birmingham 13 
Jin liiiagTOn with the opuuoas. he made by abolishing the Civil w 

^hejr dii- noi even hate, to read Service Commission (which fa 
he uiaTcrtHl rhei. arrive*, oii responsible for all permanent 
heir doks. though one hopes' recruitment tb the Civil ServicojE, 
h;rf most will do -'so 'on. any he is mistaken. In 1975-76 the 
rr.-+c: kf»ih*nt iMiifc' .. C:viJ Service Commission 

Mr Heflcr's commem* come employed 392 staff al an annual 
. ery near 10 suggesting (bat MPs staff cost of nearly £L4m. 

: avc— or. worse: ihoutd have— \ii y a van vies in the civil 


Child benefit 
schemes 

From. Mt. C. Sanders. 

Si r,— Mr. Rugaly's article 


invoicing 

from .1/r. ff Farmer. 

Sir. — As manager for the 
Americas of a large British Ann. 
I travel frequently and have 
been surprised to sec bow many 
substantial British companies 
appear still to be invoicing in 
Sterling. My company switched 
to invoicing, where possible, in 
SCS or other hard currency some 
years ago because we believed 
that this allowed business to be 







n McL**t*h. 

Ho'Mv * 

Tndnr St tyrt. F.G4 


Fruitful and 
creative • 


of civil servants and ran not whatever his income should L' a I e, |L OI lrJ? t basis of acom peti- 
iran'fer this responsibility else- receive the same flat rate pay- 
where. This is to ensure that the ment for a child and that child 
uril sen-ante are chosen «3.tax allowances are wrong since ■ Hn' 

merit and by fair and open conj. high tax payers gain more benefit fn fhS 

ration, impartially and witho* from these. But is not the same 
Patronage. . « true of for example, the married 

flit ten and rK> competiirve^adviinTase 

: Sra?.»r rSfSSfSi SSStSSSn’SK bePD 

TM? ■SSTSSSinU he Td^rS^nof n t he 

i.an imeraally consistent system. 1,a > of depreciation of the S. an 

- ' - But the principle behind in 

, come-tax allowances has been ti# rtroc ._. nf ■ 

oF enuitv P resent rote ana. of course, could 
decree or equity ^ ad j USted at win. Using this 


S. T. Cursiej ■ 

lYhitehell. S )Y.) 


Debtors and 
inflation 


- secure a 


'*>™. The Head otJbWttimait .; 
y .'.Uiilumiatics und Ctmpaimg r 
Yolrcrhuinpion PfSlulechtoe ■ 

Sir— 1 u:n pleased to.be able 
n 1 Slichari Dixon** plea 

June 19 1 for. 1 Hh retention of -From Hf/ A- Dorp. 

fee .-andwivh principle. My coF Sir, —Before writinn hit fhectme in- ^ adjusted at will. Using this 

***'-**• l ar * r fw l |5/ r 5S? r 5 Ju,, e 23. Mr. Forman could , e0 me hut P different respond ill- really no dij 

The vSjUp of tni* type of perhaps have, glanced through rtas *rv» abandon this in favour sdTantage to invoicing in hard 

and are the. Law Commission's Workinff qf Mr. Rogaiy's preferred system j”* I5r °T e . meil [ 

h-veUia and refine the prinpiple. pan-r v u Ril ... n m s ,0 profitability is substantial, not 

.tf flndtfi eft* iv-no taswWJfej - 'difference between l-odj- marrik m^f wit? children at a ?° the abi5it * r , t0 a,worb 

rtv-rrt ^r^lves g* puier .bureaux, etc. and factoring ™t'd“^vanS S c compared f *?™' Ct *\* 

q.-nmercr .K that tfk for mer ~tw. usuailf §ith . » bachelor 8 earning Ih^ !ns fr07n t ^ ,c dec,inin " value of 


is that ttii-. former :a»e.. usually with 7 v bachelor 
hc-ir aims vun mb . necessary.- whereas the latter same tome. 

Wfrjn'p' QuiTl- ihej do not t hat is, when ; . . Pertaps this 15 

tivav-s • - hu. overdue debt? are eventual ly ^ast the 


Sterling 
R. LI Farmer. 

L emptier#, 7 . x mm Fund. 




right “ but 

ruwlli form , a" most natural • s-u.hjrcl: statutory toerest^ Irj^uedT My '^wsTview 8 Lethal it Cuddmgton. Xortluciclt. 

*-\ ! s!h°TJ?i V ni ri*nL nd ^ f mitiot <u - ‘ days. Until then, would only be right if everyone Cheshire 

jiecvije* wiii undoubtedly bt had The same income. ; — 

nrf. rrMiive. -pannerehip With both for 9lr. Forman W ^ ^ 

^#th -the. *-***iJ2|J I ln J w and lus clients, wen though the - £ S u *3 

SZX T H£'5S2s2& »■ to ^ uni * u ^ 

enture count under severe **;**;. _ 

c^noinie preesiue from tune to . ” market 


f.t. 


Energy and 
polities 


Executive 

health 


;n collecting a 

Eg£“i£i jB7wr£fltaiu w 

Kid* eaottefe pi«remef!te. but.enoush fw one unnecessary com 

: ftw» wtoeed another, then. the wor d - 

.pAdithr M ; »mbatwtie, , "i»8 all on at^ F , ' was. w*eU advised. _ _ . 

fe boM -tbai the Gowhuoieat . . («ood-tfeoush -the techniques may From- Mr. F. TokIot. 
jhrmjrir itx.trtttthSR WKi«. b*T raoiwiag. In my view, ia Ukfl. JSi T ,—t have read with interest 5 - 

Wirm-faitire' sujiTkrtT'W«hi!itr>''s .centing a pair: <rf : crutches to a your comprehensive coverage 5nd sr “ Do rin,r J b00d dyaI u! 
ih Ifcw valuable enter' lame man. instead of Audio? a ( June 23) of the memoranda 

"Tbifttinli iw-wcrT) av«Jenik cure fur his limp: . • . submitted to the National 

laMuhfnfRf»"'aa4' 'lib* w*W- Uredi! ..TBSRiigeiT, cwttrot jor Eaerfy conference w well as the Doreen Jameson. 

•rciai worM' id nilflfiW* end - sre tflpntrfteffby 1 debt more than report on the speeches delivered I. Creniriflh Cvto'.'- 

tMuii*’ wr -would hi- tin- rtnfif. Trade buj-rs oa miauuum on the day. 4A Leinster Garden*. UJ. 


F rom Doreen Jameson 

-Sir.— One rends 0 lot about 
ifee effect of stress on. executive 
health. Mv experience has been 
that most executives enjoy and 

ID 

stress— it is when it becomes 
National lhL * trouble starts. 
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Mo*i of today's major business decisions 
are made in an international context. This 
is where the EltTs QUARTERLY 
ECONOMIC REVIEW SERVICE has 
an important contribution to make. 

It is indicative that 82 of the 100 largest 
companies in the world, ranked by their 
l!>74 gross sales, currently subscribe to the 
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DIVIDENDS ANNOUNCED 

Date Com- Total 


Total 


Best-ever £2.48m. from Geo. Bassett 


Compan y 

Adda International 


BiundcH-PermoglaZe 
BPS Industrie! • 


A SALES increase of i'l per cent- 
to £64.0Lm- — including exports up 
from £4.7Sm. 10 £5J82m.— - is 

announced by Geo. Bassett Hold- 
tags for the year ended March 
31, 1976 and profit- before tas, 
was up by 52 per cent, to a record AJJ. Internat ional 
£2L4Sm.. after (JsQ,23m.) \ 

in the first half. 

Sugar and other raw material BJE.T. Omni bus 
costs are now more stable and sO Bett Brothers 
far this- year salat and profits are 
ahead of budget states ■ Mr. P. 

Gordon Johnson, chairman. The 
rotnpany is in the process of re- 
gaining the volume lost last years Brcntnall » ear 5^ 

Referring to the year 1975-76. Brickhouse Dudley 
Mr. Johnson says that the com- .—-'"-‘"jrAu. 
psuiy. in common with die rest ®nt. Cotton *_Wi 
of the confect ioncry industry. C.G.5.B. Holdings 
suffered a drop in volume follow- 
ing the sharp cost and price 
■increases durins the latter part 
of the previous 12 months. 

Nevertheless group profits for tiie 
iast 25 weeks wore higher than 
for the first 28 weeks. 

The wholesale group. .Drakes, 
experienced difficult trading con- 
ditions during the second half, 
but returned a record £450.000 
for the full year. Thu Dutch and 
Australian manufacturing sub- 
sidiaries also eon tinu eel to make 
.very satisfactory progress. 

Stated earnings per Hop share 
arc up Trom fi.OTp to ll.23p before 
extraordinary items nr llia.Oflu 
and 10.4p after. Pinal dividend is 
3.8o24p net fnr a 4.R124p total 
(4.2165p). At the gross level divi- 
dends are the maximum allowed. 
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Crest Nicholson 
Dunfor d & Ellio tt 
GEC. 
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Rage 
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Gridring 
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2 

Halma 
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Hargreaves Group 
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1 

Kicking Pentecost 
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Lamont Holdings 
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of paying a higher rate £5.50 per .should help to ease the margins 
bent, per annum on existing problem while the new engineer- 
bonuses while leaving the rate ing interests should be bringing in 
on Ibe sum assured unchanged al extra profits. This points to 
£4.50 per vcnL per annum. overal profits of something over 

This represents a radical change £lm. this year which, conserva- 
in the bonus policy of Royal lively, gives the shares at 37p a 
which since 1063- has been to de- p/e of ft on a maximum prospec- 
ciarc a rale applicable to both live yield of 10.6 per cent. 
sum assured and 'existing bonus. 


Mr. A. C. Baker, chief actuary, 
said yesterday, ‘this new method 
was a logical extention of the 
more normal reversionary com- 
pound system and was more 
applicable in times of high 
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mean 
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1B1 1 & 1974 -i i nie rest rates. It would 

higher honuses for the 
term con tracts. It was far more 
preferable than the terminal 
bonus system which had not been 
adopted by the company. 


Brickhouse 
Dudley’s 
peak £1. 6m. 


MANHOLE and inspection cover 
makers. Brickhouse Dudley 
reports turnover up from £13.01m. 
to £l6.99m- for the year to Marcb 
3], 1976, and an increase in pre- 
tax profits from £1,300,050 to a 
record £1.598.631 after a £40.000 
rise to £750,000‘ifl the first hotf. 

Tax for the ye?c absorbs 
£818.290 against £828,974 and the 
attributable balance is up from 
£671.976 to £725.027. Earnings are 
, RESIDENTIAL estate and sports shown at 5.12p |4.4Sp) per 1 Op 
profits ground. etc. developers Crest share and the dividend total Is 


Rise seen 
by Crest 
Nicholson 


• comment 

may bc*niQii* than * aFper*' mm“ Nicholson is making '.saUsfactory lifted frornl.7433pjo_ the jn«{- 


hi „? h«.forp mv bin thev stili progress in the current year and mum permitted l.900337n net with 
whl?h h looking for a - good improve- a final payment of L26S892p. 

Elln if lnfh, Z stared ment “ * n profit over the £905.000 The chairman. Mr. R. ST. Hux- 
' 8 n ^r h 4f ii^ y h hwal nrp d achieved in the year ended table says that the current period 
El October 31. 1973. has begun with an improvement 

J. 1 J “L p ,r "i™ in the first half ended April 30. in order intake, and sales to date 

second-ha’f profits ton a com- ms mrnover -rose by Il.lm. to are ahead of last year, 
parable basis) slipped by around £lft 61tn- but profit showed a . . The possibility of further cuts 
‘‘. p ^r cent, reflect in 3 lower con- s | jsht decline from £422.000 to in spending within the constmc- 
tributions from both divisions. £405 000. subject to 'tax of £210.000 tion industry cannot be ignored. 
WaroinB "" th,s (£3,9.000!. . * he te lls members and accordingly 

The interim dividend is n.7p it Is difficult to forecast the out- 
( 0.63 p) net— total for 1974-75 was come for the full year. However. 
2.27p. -ail plants arc fully employed and 

* comment ‘ he is confident that results will 

* comment prove satisfactory . 

Crest Nicholsons dull first half 
showed margins down a further 1 9 Comment 
point against last year’s average B 
.. and led to a pre-tax profits fall * )v SSSK 

c nr 4 nnr (wn, Ovpr 90 ner rent Dudley rose by only £100.000 10 

... „ 1- .« k «.vr, of its yachts are now exported— a irTnnnre^^cafnst 

The shares at 78p— where the position forced by the cut-back in f 1 redl *?h | e performance ■ , •*£•“"** 
yield is 9.6 per cent, and the p/e home- orders when VAT stood at the difficult trading background. 

25 per cent But the adjustment 11 P*" 1 * du * 10 a 

to the nierseas market has been marketing exercise in the Gulf 
costly and losses made here in the and North Africa. Not only have 
first half will probably not be products of the company been 
recovered in the second. The VAT sold for specific civil contracts, 
reduction to 121 per cent, should like sewage plants, but stockists 
help U.K. demand in the next have been appointed in those 
January buying season although areas on a long-term basis. This 
the effect on yacht sales of the overseas involvement could 
Royal Insurance has derlared new tar on company “ perks " become increasingly important, 
higher rates of reversionary bonus and the future availability of loans given the expectation of cuts in 
applicable to all U.K. with-profit for private yacht buyers are U.K. public expenditure, but a 
assurances maturing nr becoming difficult to quantify. On the return to rapid profits growth 
death claims nn or after to-day. property side, private house sales cannot be expected next year. 
The Improvement lakes llie form are fctchine belter prices which The shares rgse 2p to 30p yester- 


Margins on tbc manufacturin' 
side improved by roughly 
points last year to 7.6 per cent, 
but with no price rises planned 
for 1976-77 the group will prob- 
ably have difficulty in holding 
them at this level for much 
longer. The group has trimmed 
overheads on the declining 
tobacco side, and reckons that 
volume nn the confectionery side 
in at last beginning to recover. 


6*— are unlikely in move much 
higher in the immediate future. 


Royal bonus 
improved 


day «here they yield ID-2 per 
cent, covered 2.7 times. 

Lennons 
turns in 
peak £1.2m. 

FROM sales up sharply from 
£2fl.47m. to £46.02m., taxable profit 
of Lennons Group improved by 
almost 30 per cent, to a record 
£1.2570. in the 52 weeks ended 
March 27. 1976, after £0.64m. 
(£0-38tn.) in the first half. 

Due to more highly competitive 
conditions the second half was not 
quite as anticipated but the new 
chairman, Mr. D..P. Lennon, says 
that growth is returning to the 
supermarket operation and the 
wines and spirit subsidiary “ con- 
tinues to live up to our best 
expectations." 

The current year has started 
well with sales about 25 per cent, 
higher— net margins are improv- 
ing and he “ cannot but view the 
outcome of the year with con- 
siderable optimism.” 

The net final dividend .per lDp 
share is 1.09881p on Increased 
capital making, as forecast, a 
maximum permitted L59S8lp com- 
pared with an equivalent 1.11987p 
previously. 

lTTS-TS 1974-75 

£ r 

sales 48. CD 5^ 29.48i.8M 

Depreciation ..... .<.... 393.541 328 ji 4 

. Pram before tax U* U4) ttMS4 

U.K. tax- 894,3)0 509.340 

Net profir .. 5*1.101 451 *54 

DirMeitOf ... 3W.71W J07jM 

t Wholly a transfer to deferred taxation, 
which represents corporation tax deferred 
by capital allowances and sock relief. 

* After £88.951 i £30.3351 waivers. 

Mr. Lennon states that the 
balance sheet is stronger than 
ever before. Shareholders funds 
have been increased by more than 
£1.5rtL. due to the proceeds of the 
rights issue (97.15 . per cent, 
subscribed) and to retained 
profits. Net current, assets are 
now in excess of £1.2 rl. a sub- 
stantial increase over the previous 
year. Cash flow continues to be 
healthy, helped by the deferment 
of Corporation tax resulting from 
stock relief provisions. 

Capital expenditure during the 
year was £L33m. During the year 
two new supermarkets were 
opened, both of whiefa are trading 
profitably.. and five new 
off-licences, and s/rice' the end of 
the financial year six off-licences 
have been opened and a meat 
market 

Regarding inflation -accounting 
on a Current Purchasing Power 
basis profit figures “are not 
dissimilar to those shown by the 
historical accounts.” 

Apart front the chairmanship 
Mr. T. T. Lennon also resigned as 
chief executive and as ‘a director. 
Mr. D. P. Lennon Is the new chair- 
man and chief executive and Mr. 
J. W. Bolton has been appointed 
deputy chairman and continues as 
managing director. . 

Mr. T. T. Lennon will continue 
to be associated with the company 
as a consultant and the Board will 
submit to shareholders ‘at an ex- 
traordinary meeting a resolution 
to amend the articles of associa- 
tion to create the new position ol 
honorary president Mr. T. T. 
Lennon will be invited to accept 
the appointment. 

• comment 

Lennons has taken the market by 
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Aug. 9 

2.83 


5.73 


1^7 

_ 

1.15 

w 

L75 

Dyers 

157 

Oct. 

nil 

137 

nil 

.^.inL 

035 

Aug. 4 
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AD International 

Ashmole Trust 

Geo. Bassett 

BIundeD-Permoglaze 

B. rentnali Beard >nL 

Bert Bros. int. 

BPB Industries 
Brickhouse Dudley 
Br. Cotton & Wool Dyers 

C. GJ5.B InL 

Crest Nicholson .int. 

Dunford & Elliott 

GBC 

Gold ring 

Halitii 

nicking Pentecost 

Lennons ' 

M & G Dual Tlrost int 

SflvennJnes ... 

Vectis Stone .. 

Weston-Evans _ 

Dividends shown pence per share net except where otheignse- stated. 

* Equivalent after allowing for scrip issue, tvn capital 
increased by rights and/or acquisition issues, (a) TotaJ SJfp forecast, 
(b) To reduce disparity, (c) Tax free. t 
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Blundell-Permogia 
midway rise 
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Fegler Hattersley 

£> Record Results 1976 


* Sales increased by 21 % to £68.5m. - 30% of sales came from overseas. 

* Profit before tax reached a record £1 4.4m. 

* The Engineering 8- Valve, Building Products and Merchanting Divisions all 

' increased their earnings. Associated companies also made a higher contribution 
to group results. 

* Earnings per share increased from 1 7.2p to 25.3p and the group's financial 
position strengthened further. 

* "Although we have seen some decline in the size of our order book in certain 
parts of our business within the past few months, we believe that the overall 
situation remains satisfactory. I expect that we will have a good outcome to the 
new year which we have now entered, but it is too early to say as yet whether 
or not we will be able to match our 75/76 performance." 


RESULTS FOR 1976 

1976 

1975 


£000 

£000 

Profit excluding metal 
stock appreciation 
(depreciation) 

14,337 

9,352 

Profit before tax 

14,437 

8,527 

Profit after tax - 

7,031 

4,230 

Earnings per share 

25.3p 

17.2p 

Dividend per share 
(gross) 

9.625p 

•8.369p 

Net assets per share 

140p 

122p 



J. M. Harrison (Chairman) 


Copies of the full report and accounts are available from The Secretary, Peglef- Hattersley Limited, 
St. Catherine's Avenue, Doncaster DN48DF. 

INDUSTB1AL VALVES - DOMESTIC PLUMBING FITTINGS - RADIATOR VALVES 
ACRYLIC SANITARY WARE • INDUSTRIAL. RUBBER COMPONENTS . 
.FABRICATIONS AND DESAlfNATION EQUIPMENT 


surprise with i slowdown in 
profits growth from 68 per cent, 
at the interim -stage to 4 per cent 
in the second half, while- sales 
growth has eased from 72 per 
cent, to 45 per cent. Gross margins 
have come under pressure, which 
might in part have reflected a 
deliberate policy of chasing sales 
at the expense of profitability, 
especially on the wines and spirits 
side. If that is the case, presum- 
ably Lennons wQl now be able to 
mam tain margins and profits this 
year could rise to say fil^xn. pre- 
tax. Meanwhile, 'the shares at 28p, 
down 3p yesterday, yield a 
relatively high 9J. per cent, 
covered L8 times, but they ( are 
obviously over-hung by the 
change in top line management 
and the number of shares that the 
previous chairman holds. 

. Statement Page 23 

Adda loss 
reduced 
to £0.28m. 

A SHARPLY reduced loss of 
£284.630 against £1469.650. is re- 
ported by Adda International For 
the year to December 28, 1975. 
Turnover expanded from £L8m. 
to £7.07m. 

Tne group's hotels are now well 
established and with the easing of 
the competitive slruation in tbe 
hotel market, are enjoying tbe 
benefits of increased turnover and 
profitability, the directors state. 

This trend has continued into 
1976 and hotel sales for the first 
26 weeks are spbstantially above 
the 1975 level In particular, the 
trading- contribution from the new 
Chelsea hotel is expected to show 
a substantial increase in 1976, they 
add. 

The major commercial develop- 
ment In Copenhagen is nearing 
completion and substantial let- 
tings have been achieved. 

The group expects to receive, 
within the next two months, over 
£Im. from the exercising by 
Magasin du Nord of its option to 
buy a portion of the building. It 
is stated. 

1*73 1974 

£ £ 

BWfl a. etc. turnover.. 4.558,485 3-589.331 

Wholesaling .... m.730 701 .of I 

property 1.411481 ' 437309 

Total turnover 7,080,190 4.79T4U 

Hotels, etc., profit 887387 453393 

Wholesaling 38.99* 41.7*6 

Property Ion 3.290 *118-365 

Total trading profit ... 721.629 612.CM 

LA foF. repay, costs IS, 999 — 

OS short leases 15.784 — 

Pr ovisi ons* — 903.785 

interest charges ......... 973.475 878,509 

Loss before tax U*MS0 

Taxation *8367 ■ 1 19-306 

Extraordinary debits . 96,412 1*8,576 

Minorities 9338 4.592 

Attributable ten 3X3,247 13MJ57 

• Profit, f Dtastnation in value dvrdop- 
mem properties, t Credit. 

• comment - 

If the provisions for the previous 
year's devaluation of its develop- 
ment properties are excluded, 
Addas pre-tax loss is greater by 
about £18^00. This could 
make the current year a 
crucial one for the group, 
which is unlikely to be able 
to reduce its interest charges in 
the current year even if hotel 
trading continues its good recov- 
ery. Net borrowings are a bit 
higher than the £Mtn. total debt 
recorded at the end of 1974 while 
shareholders* funds are about £lm. 
lower at £8.7m. But further sales 
of assets in Denmark within a 
year seem in prospect. The shares 
at lllp give a market capitalisa- 
tion of £U5m. 

Western 

Motor 

Western Motor Holdings* out- 
come for the current year will 
depend on achievement of good, 
steady levels of production from. 
British Leyland factories and an 


upturn in high street 
volumes, says the chi 
All sections have facilities and 
capacity to derive ^ immediate 
benefit from an uptsrn in the 
economy, and then# are some 
signs- that the opin&n that the 
recession has “ bottomed out " 
may be veJj-foundedJ • • 

Secondjhalf 
slowdown 
■at AD jntl. 

AFTER RISING frofa £1.63 m. to 
£1.82m. in tbe firslg’half. pre-tax 
profits of AD ^International 
finished 1975 only marginally 
higher at. £2 -99m. compared with 
£2^6m. 

Earnings are shown at 8.6p <9p). 
before extraordinary items and at ■ 
8.7p (8.4p) at the attributable 
level. Tbe final dividend is 1.644p 
net per 2op share-' for a 2.4775p 
(2_27p) total. 

1975 
£000 
41.410 
4.047 
2,999 
1 .687 
1.306 
1.344 


PROFITS before tax of BlnndcB- 
Permoglaze Holdings increased 
from £272,013 to £377#nln the 
half-year ended April 30. is*a. 
Sales improved from £4J5lm. to 
£6.4gm 

To reduce disparity, the net 
interim dividend is raised from 
0.87p to 0.86P and having regard 
to the first halfs profit trend and 
confidence In continued progress, 
the directors anticipate increasing 
the total to the maximum per- 
mitted — the total In 1974-73 was 

Since the half-year ended. May 
has shown farther signs of 
growth in turnover and profit, 
and the chairman. Mr. N. 
Bassett-Smith. is confident of 
continued excellent results. 

Half-year 
1975-76 1974-7.1 

S.498A4S 4-SU.MS 
447.066 SW-iCS 
<05 70.993 

27.350 424)77 

men 2 3A« 

263.718 146.474 

1.470 
176.831 
S3) 

173X03 


135.39 
• 33$ 

LM.711 


Croup tumcrer ..... 5 . 

Trailing profit ... • — 

Profit before tax 

Tax .. 

Nrt profit — 

Attributable 0 

Ordinary dt nOends W 
- After minorities end extnt-ordinary 
items. 


1R4 

fwe 

33.367 

3.692 

2.9S6 

rjas 

14S8 

L3Wt 

942 


14.8% rise 
for Weston- 
Evans 

INCLUDING A €169,096 provision 
for past servicemen future pension 
contributions, -• pre-tax profit 
of Westan-Eyans (Holdings) 
improved by 14.8 per cent, to a 
record £874,92(1 in tbe year to 
March 31. 1976. after £435,000 
(£445.243) in the first half. • 
Yearly earnings per 20p share 
are 7.6p (same) and a filial divi- 
dend of L6S895p makes a 
maximum permitted total of 
2.508 ?p (jL2$l55pt net. 

The company makes machinery 
for paper making, textile finishing, 
and laundry, and mechanical 
handling. 

Engineering activities experi- 
enced. difficult trading conditions 
at home and overseas, says Mr. 
F. Crosland, chairman. Companies 
in the U.S. were able to ride tbe 
recession without serious conse- 
quences and were also able to 
take fall advantage of the 
business improvement there in the 
latter part of the financial year. 

With two exceptions the order 
books' of the'UJv. companies are 
not as large as wished for, but 
there is optimism in various sales 
and commercial enclaves which 
are anticipating an improvement 
in the present conditions. 

If present conditions and indica- 
tions continue to prevail, then 
“ another satisfactory year lies 
ahead." 

1975-75 1974-13 

£ £ 

Group sales - 10 . 119 . 14 T &S 64.149 

Engineering 7 . 507.671 6 . 329.175 

Packaging materials 3 . 616.476 IXUSni. 


Sales - - 

Traains profit 

DeorcdaHon - 

Associates’ share .... 

n-oflt Mere tax ... 

Taxation 

Minority loss - 

Attributable 

Pref. dl*Wwtd — 

Attributable OnUnary . ----- 

The directors say the profit- 
ability of the industrial division 
continues to improve while tbc 
decorative division had a 16 per 
cent, volume increase in the six 
months. 1 

The export side continues to 
grow and first half sales were 13 
per cent. .up. Expansion of W. H. 
Lowrie in Scotland has been 
maintained. 

• comment 

Against a fairly sluggish back- 
ground ki the paint industry 
generally, Blundell Permoglaze's 
39 per cenL jump in pre-tax profits 
looks a good . performance. Sales 
are up by roughly 35 per cent., 
within which overall volume 
apparently increased by around 
11 per cent The decorative paint 
’market (around 75 per cent, of 
group sales) has been 
depressed for same time but 
tbe group Has managed to 
widen its market share follow- 
ing a recent 60 per cent expansion 
of capacity at its main decorative 
plant in Hull. For the full year 
the' group appears to be headed 
for pre-tax profits of around £lm-, 
and although that is still short ol 
the £U7m_ peak in 1973-74 it is 
worth remembering that the latter 
figure included a 60 per cent, con- 
tribution from the Indian subsid- 
iary. which has since been re- 
duced to 29 per cent. Tbe shares, 
which at 50p are yielding a maxi- 
mum 8 per cent (a point and a 
half more than Donald Mac- 
pherson) on a prospective p/e of 
.61, look fairly valued. 

Statement, Page- 24 


Williams 

Hudson 


Mr. David Rowland, chairman 
of Williams Hudson, has again 
Written to shareholders following 
Press comment on the EGM next 
week which is to consider a re- 
duction In the company's capital. 
His comments urging shareholders 
to accept the proposals brought 
a swift rejoinder from Mr. John 
Ormond, of Surinveat who has 
been drumming up opposition 
and claims to nave the support 
of almost 10 per cent, of the 
votes. ' 

Mr. Rowland says that the 
advantages of an injection of 
equity were apparent from the 
last accounts for the year ended 
March 31, 1975, the interim loss 
of £l-9m. (after a write-off of 
lljjm. against U.S. manufactur- 
ing interests) and the possibility 
of a further write-off of £920,000 
against loans to Venesta Inter- 
national. 


ISSUE NEWS 


A rights issue. 6c rot 
would reduce bank borer, 
"every £! of increase 
capital pu: into the cf 
would « acre an* the 
by approximately 13-14P 
although this could be aoc 
out reducing the capital, 
posed, a reduction would 
any issue to be made al 
attractive to Nharchoidrrv 

Mr. Ormond commented 
day that “ a return of 13 ic 
cent, on new money is 
attractive to shareholder: 
asked “why was over : 
invested in Pleas urama ; 
only 8 per cenLV " 

He also ihougnl that b 
reduction in capital i- aj 
detailed accounts for 19<a 
dividend and profit f< 
should be provided and t 
position Ob regards rh 
tankers ordered at a cost 
£20m. in 1973 from C 
Laird, should be danficc 

In respect or any ;m' 
rights issue. Mr. Onron 
men led that, although 
holders who rake up tbei- 
would be unaffected by ih 

those who do not “ woul< 
a lesser dilution with a 
issue at 2D p than with tv 
number of shares being 
al lop/* 

Bett Bros 
sees peak 
£2.2m. 

CURRENT ESI. MATES 
that turnover ui Bett Brut 
the year ending Aucust 
should be about £20 m. !£ 
and pre-tas profli a recort 
compared with £1.74 in., ih 
tors say. 

For the first half lo F 
29, 1976 pre-tax profit was 
against £D.72m. 

Adjusting for the one 
scrip issue, the interim « 
is raised from D.5G76p to 
net and certain holdet 
waived payments asc 
£23.039. Last year's divide 
was 2.7702p. 

+ comment 

Bett reports a three-; 
jump in interim pre-tax 
but is also forecasting : 
turn of 7 per cent, for thi 
six months. The point bet 
figures, is that the intcriff 
for the first time reflect th 
on cost escalation clauses . 
authority contracts— abou 
fifths of the totaL Bu 
while, the private house - 
'sector remains quiet in 5 
The second half looks a 
buoyant with profits of 
£lm. pre-tax against £Hnr 
first half because of a iov 
of local authority work 
shares inched 2p higher 
profits forecast to 40p. w: 
prospective p. e of 5.6 
reasonable against the sc 

Cavenham 

Carenham has issued 
ment following a pres: 
that Allied Suppliers f 
trading as Liptons 
receivership. 

Cavenham makes it c« 
this development has 
nection whatsoever w 
Cavenham . Group or 
subsidiary Allied- Supplic 
trades under the Liptor 
The Irish company in tl 
concerned were sold 
purchasers in March. If 
total consideration for 
has already been rece 
Allied Suppliers. 


Kwik-fit raising £250, ( 


Trading nrofii 

1 J 44 . 0 I 8 

848,870 

Pp union provision __ 

169.066 

mm 

Proft before lax ...:. 

974,920 

rnsna 

Tax 

545.357 

44 L 209 

Net profit 

409.583 

407.661 

Written off goodwill „ 

- 1ST Ml" 

111.308 

mvwetms 

134.989 

122 . 7 M 

Retained 

116.337 

1 73,633 

Forward .... 

1.431908 

1 . 539.098 

As in previous 

years goodwill 


arising out of the acquisition of 
Brown Products Ina, has again 
been reduced .bringing closer 
together the book value of the 
net tangible assets acquired and 
the cost to the group. 

The . benefit derived • by the 
translation of dollar profits to 
sterling, provides an extra profit 
of £58.927 *o the group. 


Kwflc-Flt proposes to make a 
one-for-four rights issue at 23p 
(par) a share against a market 
price of 27p to raise £250,000 
groffl. The share price responded 
to the news by falling below par 
but by the close it had recovered 
to 25p, compared with a peak 
this year of 35p. 

No profit or dividend forecast 
is to be made and to take account 
of the difficult circumstances of 
tbe issue, Mr. Alec Stenson. Mr 
Tom Farmer, the chief executive, 
and Midland Montagu Industrial 
Finance have agreed to take up 
their rights. The remaining 60 
per- cent of the issue will be 
underwritten by Alsten Invest- 
ments— a cots' party owned by Mr. 
Stenson. If this part of the issue 
is left with Alsten, it will mean 
that Mr. Stenson’s stake in the 


company will double to . 
a fifth of the equity. 

MIDLAND BAN 

Statistics compiled by 
land Bank show that The 
of •'new money" raiser 
U.K. by the issue of m: 
securities in June was 
tiie lowest monthly tot 
December 1914. In the 
months of this year £1.071 
been raised compare* 
£1.008,1 in. in the same 
1975. 

DUNBEE-COMBI 

. Danbee-Combex-Marx . 
Issue to raise £2. 5m. on '• 
of one-for-flve at 140p p 
has been taken up as t' 
cent. The balance has b 
at a net premium of 
share and the net prtwx 
be distributed to entitle 
holders, except that no 
will be made for less tha 


r? NT! 
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HARGREAVES GROUP 

Commercial vehicle distribution; contracting and waste disposal; fertilisers; 
fuel oil and solid fuel; insurance; plant hire; quarrying; transport. 

RESULTS FOR THE YEAR TO 31st MARCH 1976 

Turnover exceeded £100,000,000 
Pre-tax profits rose 16% to £2,571,660. 
Attributable profits after tax were 29% up at £1,270,823. 
Total dividend, with tax credits, raised to 17.727%. 

In a difficult year, good housekeeping and 
intense effort have produced record - results. 

• Copies of the Report and Accounts are available from The Secretary. 

Sowdiffe Hall. Sramham, Wetherby, West Yorkshire LS23 6LP. Telephone: Boston Spa S43535 
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BPB jumps 
to£ 19.26m, 


GEC profits grow by 
£42in. to reach £207m. 
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A -tOSS at lMS.QQfr was incurred 
by. ' Dnsford and; ESEoU in tbe 
half year t* Hsrdt .27, 19T6. TWs 

■ rOWjMMfe* WttJta tOtt of £2413,000 
for the prwteu* months and 
with fe profit of £1.253,000 for the 
corm^pondfog period of 1074-75. 

Tharei* ttd interim dividend, 
again lisp. Last year's final was 
ojp for a total of 2£5p net,' com-, 
oared with 4.47p for the 14 months 
(O September 28, 1674;' 

The ejected upturn for the six 
months - proved very - modest, 
sir hough sufficient to bring, about 
a return to trading profit and 
indicates improved prospects for 
1977, ws the chairman Mr. Frank 
Web*. 

-While the trading profit -fell 
«hort of that for the comparable 
..period to March TSiOi there was. 
s turanmnd of over 53m. ■ com- 
pared with the trading loss far 
the six months ended -September 

19:3. • .... : 

Demand for steal- continued to' 
Be weH~ below- the agsdg of the 
plant, erven before the mtrodur- 
uon of the oeer facilities now 
operative at Brown Bay ley Steels; 

The order intake for rolled 
products h) now steadily but 
vlowly improving and the direc- 
tors hope this will lead to full me 
at the enlarged capacity during 
1977. 

■ Price increase effective within 
the next few days will -help to- 
wards offsetting inflated costs, 
particularly that of scrap. 

As anticipated, the demand for 
alloy steel forgings -decreased, 
but sigii* of some recovery are 
already apparent, notably in ex- 
port markets, the chairman adds. 

Profit of the engineering group 
was the highest for a half year. 

Delays in investment decisions 
-within the process industries led 
to shortening order hooks in cer- 
tain sections but this group should ' 
produce record profits', for the 
year and is well placed for con- 
tinued growth, says Mr. Welsh. 

5*. weeks ended 
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Although the improved level of 
group trading profit Is expected to 
continue it does not seem likely 


Out the timing and rate of 
recovers will produce a second 
half profit at the pre-tax stage. 

In view of. this and the first 
haif.jear ioss.it would be In- 
appropriate to declare an interim 
dividend. However it is intended 
to restore the dividends to the 
1973-74 .level as quickly as pos- 
sale. 

• comment 

Duoforfi is going to stay in the 
red -this year and -meanwhile has 
stopped paying dividends. The 
steel • operations are cutTenlly 
running - about a third below 
capacity, and as low-alloy pro- 
ducers there seems little prospect 
of - any real upturn before 1977. 
-Thin- division is now making B 

profit before interest, and the 
engineering side . L» moving 
steadily enough- But Dunford has 
been able to make precious litde 
inroad into its borrowings which 
at £2L.7m. compare with, tangible 
net assets .of around 03 -3m. or 
I20p .a share. The shares eased 
2p to 39p yesterday for a market 
capitalisation nf.£4.Im. 

Statement. Page 24 

Pegler 

Hattersley 

expansion 

THE OVERALL order hook situa- 
tion at Pegler Hattersley remains 
satisfactory and the chairman, Mr, 
J. M. Harrison, expects the group 
will have a good outcome to the 
new year. 

Last year's .rights Issue brought 
in £3.2m. and with a surplus on 
Hie year of JE2j3m. compared to a 
net outgo of £6m. the year before, 
liquidity Is much ' improved and 
there is a broader base from which 
the group can face expansion 
with confidence. - 

Present plans in the current 
year include a much greater capi- 
tal expenditure than the £3.03 m. of 
1973-76 and take into account 
several projects ineluding modern- 
isation and expansion of foundries, 
the development of new projects 
and the establishment of a separ- 
ate research and development 
ventre for thp group. 

-As reported on. June 11, pre-tax 
profits for the year ended March 
3L 1976 rose fromJ&am. to £14. 4m. 
with a dividend of &25Bp net 


to.507p). There was an increase in 
liquid funds of £7.52m. (£6.Q3m. 
decrease;. - 

The building products, engineer- 
in? and valve divisions virtually 
doubled . profits. The - industrial 
side had a difficult year but the 
m ere h anting division again did 
well. 

Chairman’s statement Page 23 

Halma 
improves in 
second half 

ON A TURNOVER up from 
£3-9Sm. to £ftl an, pre-tax profit 
of Halma decreased from £317,873 
to £190.163 In the year to March 
31, 1976, after a sharp downturn 
from £152,811 to £63,792 in the' 
first half. 

Despite difficult conditions, 
three subsidiaries made record 
profit coutributions, and virtually 
all group companies now show a 
satisfactory performance trend, 
says the chairman, Mr. D. S. 
Barber. Total order book 
(excluding that of the 'subsidiary 
acquired during -the year; Ls 
higher than ail any time in last 
12 months. 

The first part of the current 
year confirms the directors* view 
that the improvement shown over 
the pan 9 months can be su- 
tained. 

Subject to the UJv. economy, 
the chairman believes the 
company can look forward to con- 
tinued growth and a further 
profits improvement 

Basic earnings per lOp shares 
were down from 3.37p to 2.03p. 

A final dividend of 0.575p lifts 
the total from' L0636p to a maxi- 
mum permitted 1.133p net. The 
company manufactures specialist 
engineering and air conditioning 
etc., equipment. 

ENGLISH ASSOCN. 

Having announced their inten- 
tion to bid for the company, Mr. 
A E. P. Clarke, Mr. R. SL Cox 
Johnson apd E. D, and F. Man (an 
international trading company) 
have now purchased a further 
18.490 shares in The English Asso- 
ciation of American Bond and 
Share Holders at S64p, which to- 
gether with the 60J14 shares 
already held brings their holdiitf? 
pp to 78,604 shares (46.4 per cexiL) 


ON EXTERNAL sales up by 
££2m. to £20] m., pre-tax' profits of 
BPB industries jumped from 
111. 6m. to £19 -26m. irt the year 

to March 31, 1976. 

At midway, reporting ,a rise 
from £5.S9m. to £S.63ni. the 
directors said that the full year 
figure would be ahead by at least 
the same increase. 

Basic earnings for the year are 
shown to be up from 12.9p to 
23.6p per 50p share and. as 
promised, the final dividend is 
3.106P net lifting the total from 
5.729p to the maximum permitted 
6408p on capital as increased by 
last Septembers one-for-four 
rights issue to raise some 16.4m. 

1973-rfi 1974-73 
£000 £0011 

Saks „ anon us-ssa 

BUg. maiertels U-K, ... 9&55I 

Canada 27.S74 17.543 

Eire "737 3.9M 

France 33.211 I.2 ji 

Paper and pcfcemt. u.K. 49. sm 48.013 

Netherlands 6..W8 9.302 

Lfe&s ]nter-srcnn> 23.136 13.473 

Prefit before axt WXL 11,602 

BbtK. materials U.K. .. 10. TM 5,-foG 

Canada 1JSS *i.si; 

Eire - - 1-034 STS 

France- — 1-811 3C 

Paper and PcKgng. U.K. 4.1S3 5-211 

Netherlands loss air 1 1.096 

Share associates' 60-2 &10 

C.R. out 7.720 5,605 

Overseas lax 1.001 1.021 

Net profit ***A 4JTC 

Minorities - M2 Its 

ExtraonL credits 1-772 *1— 3a 

Attributable — 1L3S 3JS5 

Preference dividends ti 1* 

Ordinary ........ 2,711 l.OSi 

Retained S.627 Mil 

* Loss. t After charging depredation 
£7.7Sm. i.rn “9m i and imprest £3. 72m. 

i£3^EnL). t Profit. 

The chief reason, other -than 
inflation, for the increase is the 
improved profitability of tire 

gypsum companies. In the U.K. 

there was some relaxation of the 
Price Code, and Westroc 
Industries of Canada, turned a 
loss of £L9m. into a profit of 
n fi re Placoplatre SA of France 1 , 
a subsidiary since September, 
1975, contributed £UBm. compared* 
with the group‘s 30 per cent 
share of profit amounting to 
£0.4m. included with associates in 
1974-75. 

The directors say the year was 
marked by an improvement in 
the rate of dwelling house con- 
struction in the U1L, which forms 
the major part of the market for 
British Gypsum's products. In 
contrast, the paper industry 


suffered a severe recession and a 
number of units within Davidson 
Radeliffe operated below capacity; 
however, a major exception was 
the strong demand from both the 
UJv. and .mainland Europe for 
plasterboard liner. 

In Canada, 'Westroc Industries 
was not burdened with the* 
unprofitable activities which 
affected 1974-75 and demand 
reached high levels, resulting in 
the five plasterboard plants being 
well utilised. 

• comment 

BPB Industries' 66 per cent, rise 
in pre-tax profits, backed by a 
45 per ccm. increase in sales, was 
better than the market had 
expected and the share price 
shrugged off iU recent weakness, 

rising 5 b to mp on the news. 
The real growth has come from 
the UJv. building materials sec- 
tor where profits nearly doubled 
last year and now account for 
57.4 per cent, of the total. Higher 
plasterboard prices helped (up 
35 per cenL in the first half), bur 
a iS per cent Increase in new 
housing starts was more impor- 
tant. Closure of the loss-making 
Canadian plant turned last year's 
£1.9m. loss into a II. 5m. profit 
whilst the consolidation of the 
newly acquired French sub- 
sidiary added in another Il.Sm. 
Profits from the U.K. paper and 
packaging operations were down 
by a fifth. With capital spending 
up. from £9. 5m. to £14m. the com- 
pany has substantial new capacity- 
in the pipeline to meet future 
demand and the recent 7 per cent, 
price increase at British Gypsum 
should maintain margins at close 
to reference levels. The only prob- 
lem In the current year is the pros- 
pect of a downturn in the U.K. 
building activity but at the 
moment with- housing starts up 
21 per cent, in the first five 
months demand is still holding 
up well in BPB's key market. Al 
121 p the shares yield 7.9 per cent, 
and the dividend is covered 4.2 
times. 

WEYBURN ENG, 

Weyburn Engineering has com- 
pleted its £0.flm. acquisition of 
German diesel engine camshaft 
manufacturers Evvald Bartel. The 
name of the company is to be 
changed to Weyburn Bartel 
GMBH 


AFTER A £2Qm. rise to £91 m. in 
the first half, pre-tax profits m 
General Electric Company finished 
the year to March 31. 1876. up 
from IiQo^rn, lo £2Q7^m. 
Externa] sales expanded from 
£1.41bn. to £1.75bn. 

Profits are struck after a pro- 
vision of £ 12.9m. i£S.7m.) against 
the expropriation by the Govern- 
ment of part of the profits of 
British Aircraft Corponati° n on 
the enactment of the Aircraft and 
Shipbuilding Industries Bill. 

The provision is necessary 
because, on enactment of the Bill. 
GEC’s existing legal interest in 
half the profits of BAG will be 
retrospectively reduced. 

Earnings are shown to be up 
from 14.83p to 18-36p per 25 P 
share or from 14j9p to IS.07P 
fully diluted. The final dividend 

is J.619P net lifting the total from 

3.03p to the maximum permitted 
2.269 p. 

Bank balances and deposits, less 
overdrafts were £231m. at March 
31 compared with £146m. 

' 1973-78 1974-73 


BOARD MEETINGS 

The MioH'iQri 't.jni'uniL’b have notified 
dales uf Board (a the Sloefc 

Exchange.. 5u<Jt nieetlnzii • arc usually 
held (or ihe pum--" of cousidenns din- 
deads. Official indications are not avail- 
able whether dividends concerned are 
mir-rims or has is and the snh-dtvtslons 
shown Dl-Io-j- arc based mainly on last 
year's umc-iab.v-. 

TO-DAT 

interims — Bairjntjiffila investments, 
British Sugar Grenada; Llncrnft Kllsour. 
What Lines. White Child and Berey, 
Finals— Carbon Industries. <7. H. 

Donning, firneral Knaui-tnuc Co. rRnd- 
chffti, London and .Midland Industrials. 
FUTURE OATES 

inter tins— 

Bell iw. w.i Juir 7 

Wnarra July 2 

Websiors Publications July 0 

Finals— 

Bambenh-rs - July J 

Commercial Bant of Auslruba .. Job* 22 
Wilkingon Match -.. July 13 



im. 

Ini. 


I.TSUI 

1.MM 

Cr»n> tnidine proiii . 

1S3^ 

141.5 

Interest and jo\ . in come . 

S.D 

11.3 

Wiart- ai^iaaies* 

mi. a 

51.4 

I*r<n ivton 

£.9 

S.7 

Profit before tax 

207.2 

165-2 

Taxation 

105.4 

U.4 

Set prutH 

101 J 

3I.S 

Mlnnrrtlo * 

l'.d 

-.5 

Attributable 

M.n 

79.5 

Dltldends 

17.7 

10.3 

lticrea-t ut net buub worth 

Sl.b 

H3.0 


The I374-7J tlfiuiv* lave been adjusted 
by orimsion of £8.7m. to make llK'ffl 
C’jRiparnblc. 

Power engineering contributed 
£251 m. (£192m.) of turnover in- 
cluding inter group sales and ll 
(101 per cent of earnings. In- 
dustrial contributed £242m. 
(£I92m.) and 21- (1SJ per cenU 
teleco mmuni cations. < electronics 
and automation £49Sm. (£387ra.) 
and 28' f30) per cent., components, 
cables and wire 1215m. (£214ra.) 
and 11 (11). consumer products 
£193m. (IlBSm.) and 6 (8). and 
'overseas £5 03m. (£390m.) and 23 
123). 

• See Lex 


SAMUEL SHERMAN 

Manufacturers of ladies' dresses. 
Samuel Sherman, reports an 
increased loss of £60,168, at^insl 
£45,664, for the six , months to 


Of I20.00U <£23,000). 

The reorganisation undertaken 
is not expected to have a signifi- 
cant effect on the results of the 
second six months and a further 
lc:-£ is anticipated, the directors 
state. For the .tear lo September 
30. 1975 there- was a loss of 
£73,887. ' 

G.G.S.B. off 
£31,000 in 
first half 

First half turnover fto March 31, 
1976) at CGSB Holdings, motor en- 
gineers and distributors, improved 
from £S.fl2m. to £5.QSm. but profit 
dropped from i'HTJSOO to £86,600 
subject lo tax of £45,000, compared 
with £61,700. 

Stated earnings arc ‘ 0.965p 
1 1 .34 p > per lOp -hare and the not 
interim dividend' is held at 0^5p 
—last year’s total was 1.191p, from 
pre-tax profits of E365.072. 

M. & G Dual 
to pay 9.7p 

Revenue after tax of M and G 
April 1. 1076, on sales of £748,489 Dual Trust increased from 
(£097.495). There is a tax credit £227,757 to £249.447 for the six 


months to June 30. 1976 The 
figure for the year 1975 .was 
£521,264. 

The interim dividend is lilted 
from S.flp to 4.3p net per MOp 
income share and a final of. d.4p 
( 5. 15p) is forecast 

The asset value per lOp capital 
share is shown at 194.95p com- 
pared with 200-1 p at end 1975. 

Hicking 

Pentecost 

advance 

TEXTILE makers and commifisiotl 
dyers. Hicking Pentecost and Co-, 
reports pre-tax profits up from 
£751,034 to £410,076 for the year 
ended March 31. 1976. after being 
down slightly from £167,401 to 
£163.716 in the first six months. 

And in the first quarter of. thp 
current year, profits are ahead of 
the same period or 1975. Both 
mnnufactuing divisions have satis- 
factory forward orders, the direc- 
tors say. 

Suited earnings per 50p share 
arc* 9.42p 1 7.4p ) and the final divi- 
dend is 3.34S6p net making a maxi- 
mum permitted total of 5. 5486 p 
compared with 5.089p previously. 

Turnover for the year improved 
from £6.1 m. to £7.23m- The profit 
is struck after interest charges of 
£35.779 l £61,338) but before tax 
of £209.727 against £143.727. An 
amount of £82,360 (£49,091) is. re- 
tained. 

The directors say the reduced 
interest charges are due to the 
improvement in the group s 
liquidity position. . 

There are indications of .a 
scneral. but slow improvement in 
the textile industry and the Board 
is currently planning further ex- 
pansion of capacity in ail divisions. 



1973-70 

1B74-75 


£ 
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7^32.076 

SLlUa.KM 

Trading pmflt 

4-T5-.5jo 

262.375 


33.770 



4UU76 
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1T0.W0 
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3n7.70K 
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3*05.757 

142.727 



137 J07 

Dividends 

117.BS9 

108.5 IK 

Retained 

&:.zm 

49.091 
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British Cotton turns in £0.31 


I s ■ i 
• » 


IN LINE with the significant 
meres*? forecast test December, 
British Cotton and Wool Dyers*- 
-A variation announces a pre-tax 
profit of £3131210 for the year 
ended March 31. J078. compared 
•> o.»>s of £09.482 .last time. 
:i;«? :it%t iiaif piotlCs were up 
■.re* £58,135 fa £70.259. 

. . Ana i.ccardms to the directors,- 
, '!-• tvrrent year.luK started weft 
tha company "continues ter. 
:':v.-!p profitably. " 

Aisa as nredicted £iie company. 
.1.*. resumed dividend paycneBte 
w:*r a maximum - permitted 
tJ'Tfinp net— ^the previous -pay- 
air.* was IBW6S75P io 1973-74: 
The profit is mainly attributable 
. ro the textile unitv. though 

umber and manufacturing, have 
improved appreciably. 

MliTS 1VH-73 

1 ' s 

•A—TV'r s.iT’ at. 

err.i** prate ._ JUJM «.«• 

7iz ..... ._ J«.-CTiV 

zr.Twi. Credit ZMStr . ii.-tz-z 

M.-?r; U.-s 7!7 - 757 

91 wO — 

: •.=■». ; O-bn. A Rfdiiiiti 

hv ;4. S'-.'- prior Jci? nxvr-prav 
'. »:.»-»:»• farpiai m rrd«3»pmHl cl 4 per 
•• !>-!wirture Siock. 

# comment 

*. . . 

Thoug.-: British Cotton and Wool 
D>ers' return to profitability was 
better thr.ir expected, it shouid- 
be viewed avrainsl Ihe btick- 
srouind cf j marked upturn m the 
texL-.c eyrie. - 

rose by only 2.6 per 
cent, on the year. bui this undcr- 
rt.ib-v the improvement, since the 
company has now withdrawn 
from tho “slubbing" iuduitry 
uiiu-U used to account for one 


sixth of its turnover. Between 
the first and second halves, pre- 
tax profits jumped Si times. How- 
e'er. the recovery' in textiles (led 
by Smetbursu the indigo dye sub- 
sidiary) wav mn matched by a 
similar improvement • m the 
timber 'interests, which in 1974 
contributed profits of £342.000 but 
i:u,r year only managed £23.000 
The company has celebrated its 
return to profitability by announc- 
nu; its first dividend since 1873 74 
and- the shares, currently yielding 
-I2.« per eeni,. .on. a p^e ratio of 
3.4- at 25?. look, cheap. against the 
textile todustry average. With the 
continued upswing ip the textile* 

cycle, and some recovery in the 
timber interests, the current year 
should see. the -company return- 
ing to near. its 1974 Drofir levels, 
w hen it earned. £573,000. Whether 
this., will affect. Illingworth 
Morris’s 36.6 per cent- . stake in 
the company rem ai n s to be seen. 


A. Monk 
recovery to 
continue 


Subject to no unforeseen 
eicnts. Mr. F. H. Sullivan, chair- 
man of A. Monk and Co., expects 
the. current year to. continue the 
recovery ’ from the 1974-75 sen- 
back. 

The group’s financial base hr 
round, hr* says, although in the 
present circumstances, the usual 
equipment replacement pro- 
gramme is not being maintained, 


but the directors are concentrat- 
ing on purchasing particular re- 
quirements for new contracts 
secured. 

“We are m a position to pin- 
chase when the national situation 
merits a return to our norma! 
practice.” Jlr. Sullivan says. 

■rill* order book has improved 
during the past six months, to 
an extent greater than could have 
been anticipated. Several large 
scale, chi! engineering contracts 
hare been secured including one 
for laying -700 miles of welded 
pipeline and ancillary works in 
.the north-Cast. 

- House-building has been re- 
sumed in private development 
and local authority work and an 
advanced stage has been reached 
in ' concluding a lease with a 
City corporation for the long- 
term development of some 52 
acres. 

As reported oh June 19, pre-tax 
proGts Tor the year ended Febru- 
ary 29, 1976 recovered from 
£0.59m. to fl.lm. The dividend 
is 4.2SS5P (3.93I5P) net 

It is expected that the Nigerian 
subsidiary's contract for the re- 
construction of the Ikorodu road 
ui -Nigeria will be completed on 
time. The financial position on 
the contract has been assessed 
and a provision for a loss of 
some £3501100 has been included 
in the accounts. 

The group has declined to ac- 
cept further work which has been 
offered until the organisation in 
Nigeria has been further consoli- 
dated, the chairman states. 

Meeting, Warrington, July 22, 
at 3 pjn. 
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GROUP LIMITED 


Profit Statement 


52Wufc 
Period glided 
27th Mhrch 
1976 
£ 


52 week 
Period Ended 
29 th March 
1975 
£ 


Sales 

• 

46.020823 

29/1653SO 

Group ProlitBeicre Tax ■ 


1 ,246^393 

960,454 

United Kinsdoin Taxation 


664,200 

509,200 

Group ProfAAftarTexatioti • 

*. 

£K2.193 

£451,254 

Interim Dividend erf O.Sppar share net - 

Less Waived by Mr. T^T. UraWn and 1 • 
Mr. D,P. Lennon' 

61,733 

17,1TC 

. \ . 

44,558 

38.705 

{0,37989p'ne0, 

— 38,703 


Fcccrnmended Final Dividend of 1 .QSffSlp 
per share net 


267,924 


Less waived bv Mr.T.T. tarwicm arid - 

Mr. D. P. Lennon on their total holdings 52,776- 


99,180 

(0-S639$pnei) 


215rt48 30325 

£253.706 


68,855 

£107^60 


Note: ■ - 

7»ie5hate Capital st 27th March,! 976. lankmg for dividend is £2 529 .31 7 in fully paid ordinary shares 
cf 1 0peach.and attite 23ihoi March;! 975, was £1 .028,882 infuily paid ordinary shares oil Op each. 

Extracts from the Statement of the Chairman, Mr. D. P. Lennon: 

j# 


Pra-axprofitsfor the year have increased from £960,454 to £1,246.393. 

The Directors propose afmai dividend^ 7.09881 p not per share, which is the 
maximum allowed under current legislation and is in accordance with the amount 
envisaged althe dree of tbeproposal of the one ftx'cme Rights Issue, which was 
97,1 5X subscribed, 

Dtfffnfl tbs year we have evened two new supermarkets a nd five new off- licences and 
- since the ami of the financial year we have opened six off-Jicences and a meat market. 
'Growth is fstoming to the supemi arket opuration and ow wines arid spirits 
eufawcgaiy c on tin u es to five up to our bast wqwetationa. . 

Thu eurmm ybflr hM Stenecr weii ferf us andsalsa are 25% higner than Last year. Margins 
am improv-mg and it ts my opinion that tha group can only go from strength to strength. 

The Annua* Genera! Meeting will be held at 1 2 noon on Friday, 27th or August 1 976.at the 
Lord Dat«buty Hotel. DaresfetPY. Wsmr^ten. Cheshire. Copies of tit© Reports Accouma wiH be 
available fiomTM Secretary, Unnon* Group Limit od. Corporation Street, St. Helens, 

Mereeytrtie. VtA9 1 LD- 
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Guess who bought 

UMNMMN) Chinese rabbits last year? 


Yes, the Americans did. And judging 
by the way the rabbits are disappearing 
they are very well satisfied. 

It was a deal that satisfied us too. 

For we set it up. 

■ We identified the market, found the 
supplier and brought them together.. 
And in the process, eliminated the usual 
stringofmiddiemen. 

And that is exactly what we do all 
overihe world.To thetune of £113 
million turnover in the past four years. 

Selling Yugoslavian pork in West ■ 
Africa; Nebraskan beef lips in London; 
Irish tripe in Tokyo; Mexican horse meat 
in Sweden. Wherever there is a market, 


finding a supplier. Wherever there is a 
supplier, finding a market 

For the consumer it means better, 
cheaper meat. For the supplier it means 
a better price and the security of 
guaranteed markets. 

And as the world demand for meat ' 
grows-so do we: since 1972 our 
turnover has gone up by 190%. 

Today we are operating in every 
prime meat producing area of the world. 
With staff whose eyeforagood piece of 
meat is only equalled by their nose for a 
good market 

And over 75% of our business is 
conducted outside the UK, which is a 


very vigorous buffer for ourcontinued 
profitability against domestic difficulties 
in the meat trade. 

The Sanger service is pointing the 
way in the development of the 
international meat trade. If you would 
like'to know how and why in more detail 
please write or telephone. 

J. E. Sanger Limited, P.0. Box 253, 
Metral House, 62-68 St John Street 
London ECP 1HH. 

Telephone: 01-253 2080. 


$ai$er$ 


Buying and sellingmeat forthe world 


CHiCAGO DUSUft KAV&jSS LGMDCN KElVYGRK PASiS ROTTERDAM SYDNEY 
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BIDS AND DEALS 


appointments! 


. -JJ. - » 

Financial Times Thursday 1 T976 t . ^ 


# HIELD BROTHERS 


LIMITED 


Manufacturers of worsted cloth 


The 54th Annual General Meeting was held onSOih June in 

Bradford Mr. Roderick Hardy Weld, O.BJL. Otatrmanjmd 

Managing Director, presiding. The following are poms from 

his circulated statement: 

0 Continued worldwide recession created most 
difficult trading conditions for many years. 

0 Inflationary costs and under capacity working 
eroded profit margins. 

0 In all circumstances the results, although 
disappointing, are considered satisfactory. 

0 There are indications of a revival in demand but 
selling prices are still under pressure. 

0 The Queen's Award for Export Achievement 
received for the second time. 


New management for 
Yorkgreen Trust 


Senior posts at Butler Till 


FINANCIAL SUMMARY 

1976 

1975 


£ 

£ 

Sales 

7-547.000 

7.610,000 

Profit before lax 

201.413 

694,640 

Profit arier lax 

113.042 

331,002 

Dividends 

125.562 

125.562 

Direct exports 

61.5% 

63.5% 

Ordinary dividend per stock unit 

0.745p 

0.745p 

Share capital and reserves 

£2,951,073 

£24)63,593 


Copies of the Report and Accounts for the year ended 4th 
April . 1976, containing the Chairman's Statement In full, can 
be had on request from: 

THE SECRETARY. WELD BROTHERS LIMITED, 
BRIGGELLA MILLS. BRADFORD BD5 OQA. 


INTERIM STATEMENT 


Blundell-Permoglaze 



results 


Extracts from the 
Interim Report by 
N. G. Bassett Smith, 
Chairman 


Half year (Unaudited! Tull year 

30.4.76 30.4.75 31.10.75 

£ £ £ 


New management for Yorkgreen 

The chairman of Yorkgreen 
Investment Trust, Mr. David 
Innes, has resigned along with 
two other directors, Mr. T. Buffett 
and Mr. V. McNeel. At the same 
time a 29.8 per cent, holding has 
been purchased by the Italian 
International Bank, a stake previ- 
ously held by Heenan Spark 
which has gone into compulsory 
liquidation. 

Associates of Italian Interna- 
tional have been appointed to the 
Yorkgreen Board, with Mr. L 
Salmon as chairman. The other 
new directors are Mr. Roland 
Jarvis, as manag ing director. Mr. 
Angus Murray, Mr. D. Drakes, 
Mr. D. Kleeman and Mr. M. 
Walsh. 

Mr. Innes said last night that 
he is leaving the company to 
concentrate on other interests, 
principally as chairman and 
managing director o£ EngleBelds 
London, a private company which 
manufactures pewter ware. As a 
gesture of confidence in. the new 
management. Mr. Innes stated 
that he w&uld be retaining his 
holding in Yorkgreen — 303,000 
shares in the last accounts. 

The Italian International Bank 
stake has been purchased at an 
average price of 3.165p per share, 
which compares with last night's 
closing price of 4Jp. up lp. A 
spokesman for the new manage- 
ment said yesterday that there 
were no specific plans for the 
company, -which currently has a 
portfolio of quoted and unquoted 
investments. A clarifying state- 
ment is expected jn the annual 
accounts for the year ended April 
30, 2976, and also at the annual 
meeting. 

It is not the present intention 
of Italian International to make 
a bid for the remainder of the 
Yorkgreen capital. 

Yorkgreen reported a deficit in 
the last half-year period and net 
assets per share at the end of 
October were shown at 4.4p com- 
pared with 4.9p at the end of 
April, 1975. 

HYGRADE MINORITY 

Hanson Industries Incorporated, 
the U.S. arm of Hanson Trust the 
ibdustriai holding company 
headed by Sir James Hanson. Is 
planning to acquire the 6 per 
cent of the Hygrade Food Pro- 
darts Corporation that It does not 
already own. 


MINING NEWS 


Under the terms of the merger 
agreement, minority holders in 
Hygrade will receive 330 per 
share. Approval will be sought 
from shareholders at a meeting 
to be held on August 35. where 
Hanson will vote its own holding 
in favour of the merger. 

■A hearing has also been set 
for July 6 on the pending 
'minority stockholder suit chal- 
lenging the merger and Hanson's 
tender. 

Burmah sale * 
completed 

. The purchase by R. J.. Reynolds 
Industries yesterday of Burmah 
Oil’s principal United States oil 
and gas business and operations 
for some $520m. cash has been 
completed. 

Reynolds and Burmah had 
announced on June 3 the signing 
of a- definitive contract for Rey- 
nolds' purchase of such business 
and operations. 

YORKSHIRE BANK 
MOVES INTO 
FACTORING 

YORKSHIRE BANK is paying 
£230,000 in cash for new shares to 
acquire a one-third stake in 
Arfouttuiot Factors, at present a 
wholly-owned subsidiary of the 
merchant bank Arbuthnot Latham 
Holdings. 

The agreement announced 
yesterday gives Yorkshire its first 
stake m • the factoring . business, 
where all the major commercial 
banks already have interests. 
Yorkshire said yesterday -that the 
dea] would provide access to aD 
additional service for Its cor- 
porate customers. The bank 
added that Arbuthnot was the 
only one of the big factoring 
groups not already linked with 
one of the commercial banks. 

Under the deal Yorkshire is to 
.subscribe at par for 250,000 new 
Ordinary shares of £1 is Arbuth- 
not Factors. Yorkshire itself is 
owned by a group of London 
clearing banks but operates 
independently. 

LONDON TIN 

A further 100.000 shares in 
London Tin — almost f per cent of 
the Ordinary capital— have been 
bought by stockbrokers L. MesseL 
on behalf of associates, of Perms 
Securities, the State-owned 
Malaysian company .which is 
making an offer for London Tin 


via a scheme of arrangement 
Messel has been a steady buyer 
of London Tin shares through the 
market and the last official figure 
given for the holding controlled, 
by Pern as was 20.36 per cent 

Brent Walker 
sells shopping 
interest 

Brent Walker has sold its 25 
per cent stake in the company 
which developed the Brent Cross 
shopping centre in North Lon- 
don to Standard Life Assurance 
for S3. 7m. 

The other 73 per cent of Brent 
Cross (Holding) Joint Develop- 
ment is owned by Hammerson 
Investment Trust, with which 
Brent Walker has been involved 
in a legal dispute about what 
share Brent Walker would re- 
ceive of revenue from the centre. 
This dispute has now been 
settled. 

Standard Life, which financed 
the development currently 
costed at £2 5m., will now start 
discussions to settle the equity 
and revenue split between them 
as partners in the project. 

The involvement of Brent Walk- 
er, a leisure group whose chair- 
man is- Mr. George Walker, came 
through the merger of the Walker 
boxing brothers’ company, G. and 
W. Walker, with Hackney and 
Hendon Greyhounds. Hackney and 
Hendon had owned a greyhound 
stadium on the Brent Cross site, 
part of which it sold to Haro- 
merson for £760,000 plus a quar- 
ter share of the centre’s develop- 
ment company. 

Hammerson arranged finance 
with Standard Life, a large share- 
holder. in Hammerson. The fund- 
ing was. at 61 per cent, with 
Standard Life taking 40 per cent, 
of net revenue. 

Brent Walker disputed this 
funding agreement, which effec- 
tively dilated its share to 15 per 
cent. It was due in court with 
Hammerson on June 8 but the 
parties withdrew to settle 
privately. 

Brent Walker’s interest m 
Brent Cress is included in the 
balance sheet at £25. Mr. George 
Walker said yesterday that some 
of the £3. 7m. cash would be 
used to Increase the company's 
interests in the Middle East. 


Mr. John White has £ been 
appointed joint deputy managing 
director of BUTLER TILL* sterl- 
ing money brokers, in succession 
to Mr. Alan Garrick Smith vfeo has 
retired. Mr. Brian Deeble 4as be- 
come joint deputy mfraging 
director of Guy Butler ^(Inter- 
national), currency depoat and 
foreign exchange broken^ while 
Mr. Alan Nfchohs previously an 
assistant to the directors, has 
been made a director of that com- 
pany. Mr. Michael Yonas has been 
appointed an assistant to The 
directors of Guy Butler. (Inter- 
national) with special responsi- 
bility for business in Sdnth Hast 
Asia. ■ " 

Because of his increasing ■ re- 
sponsibilities within the$)istiUers 
Company, Mr. J. R. Cater, deputy 
chairman of Distillers has fresigned 
from the Board of jUNTTED 
GLASS. He will be succeeded as 
chairman of United Glass by 
Major D. A. Blair, who has been 
appointed to the United Glass 
Board by Distillers Cotnsbny. Also 
appointed to the United Glass 
Board are Mr. J. B. Grifjln who is 
managing director of - the UG 
closures and plastics division, and 
Mr. A. Pbizscklea. head of UG re- 
search and development. 

* 

Mt. D. X. Dow, financial director 
of the LAIRD GROUP since 2970. 
has become commercial director. 
Mr. R. J. Overend has joined the 
Board as financial director and has 
been succeeded by Mt C. R. W. 
Masterson as group financial con- 
troller. 

★ 

The National Freight Corpora- 
tion has appointed Me. Arthur 
Smith as managing, director of 
ROADLINE UK He succeeds Mr. 
Alan Moaighnn who has taken up 
an appointment outside the Cor- 
poration. Mr. Smith la currently 
managing director. Midlands 
British Road Services. 

+ 

Mr. T. Harrison has joined the 
Board of CLARKE CHAPMAN as 
deputy chief executive; He is cur- 
rently deputy managing director 
of the company’s mechanical 
engineering group. 

+ 

Mr. Dennis J. SeweU has been 
appointed deputy managing direc- 
tor of CONSUMER AND VIDEO 
HOLDINGS, a subsidiary of Planta- 
tion Holdings. 

+ 

Mr. William Harris, chief general 
manager and a director of the 
Phoenix Assurance Company, has 
been elected chairman of the 
BRITISH INSURANCE ASSOCIA- 
TION. Mr. W. G. Hashun, chief 


general ■manager of the Prudential 
has been re-eterfed deputy chair- 
man of lhe BIA and Mr. R. “■ 
Pert, chief executive and a direc- 
tor of the Legal and General, has 
been elected a deputy chairman. 

* 

Mr. N. H. Gold, Mr. 3. AL Hobbs 
and Mr, A. N. Martin hare become 
assistant directors of MORGAN 
GRENFELL AND CO- Mr. D. Hob- 
lyn presently with GrincRay 
Brandts, will be joining Morgan 
Grenfell as an assistant director 
from July 12. 

Mr. Brian finer, deputy chair- 
man of Vinerti has been appointed 
c hai rman of the She ffield and 
District Branch of the INSTITUTE 
OF DIRECTORS in place of Co*. 
J. H. Nicholson. 

★ 

"Mr. Francis MacKay has become 
financial controller of the LON- 
DON CO-OP succeeding Mr. Reg 
Brimacombe, wbo has retired. 

* 

Mr. Demis Hardy has been 
appointed to the Board of TEST 
AND PRODUCTION 7 AIDS. 

* 

Mr. R. G- - Martin, chairman 
and chief executive of Tarmac, 
has been appointed a member of 
LEGAL AND GENERAL ASSUR- 
ANCE SOCIETY'S Midlands Ad- 
visory Board from January l, 
1977. 

★ 

Mr. Alan Twyford has been 
appointed sales director of 
VOLSTATIC HOLDINGS. He was 
previously general manager, 
sales. 

* 

Lord Lake has bee n reap pointed 
president of the INSTITUTE OF 
EXPORT. New chairman on the 
retirement of Mr. Cuthbert Drury, 
is Mr. George Lockhart. Profes- 
sor Clive BL Schxnitthoff, an inter- 
national trade lawyer, has be- 
come vice-chairman. 

* - 

Sir. Richard Denser, at present 
deputy director for the Yorkshire 
and Humberside Region of the 
British Council, is to b e general 
secretarv of the TEXTILE INSTI- 
TUTE. based at its Manchester 
headquarters, from September. 

•ir 

Mr. Eviatar Schwartz has been 
appointed president of FALLEK- 
LANKRO CORPORATION - from 
August 1. and will be based at the 
company’s headquarters in 
Tuscaloosa, Alabama. He is at 
present commercial director of 
Bufts and Harvey, agrochemicals 
division of Lankro - Chemicals 
Group. FaBek-Lankro is a joint 
company formed by FaHek 


Chemical Corporation of 
York City and Lankro 16 ff 
Jacture in the U.S. 

* 

Mr. K. XL Holme* be* 
managing director or Towry 
Investment and il&itsoc 5c 
and Towry Law Trust- Mr. 
Jackson has been made mart: 
director of Towny Lb« iPc 
S ervices). Tfte companies 
members of the TOWRY 
group. . ^ 

Mr. IL R. Ashland bos 
appointed group personnel t 
tor by ALCOA OF GI 
BRITAIN and also a direct! 
Alcoa Manufacturing <(LS.> 
A. W. Domain takes over 
Ackland’s previous positio 
personnel manager, Aicoa ? 

fac luring. ^ 

Mr. A. W. Broughton, mar 
money market, of ORION E 
has been appointed an ass- 
director. 

★ 

. Mr. K. F. Parry h«c 
appointed « director of WES' 
MINING CORPORATION. 
Parry is the corporation's gi 
manager in Western Austral) 
the general manager of the ■ 
division. 

★ 

Mr. Dennis Randall fc.‘S hi 
chairman of WEST LAYTOr 
Mr. Colin Cole, sales directo’ 
coeds him as managing dir 
Mr. Clement Keevil. the f 
chairman, remains on the I 
The company is :: memb 
the Fitch Lot oil Group. ■ 

★ 

Mr. 3L F, Radford has . 
the Board of BAIN D. 

( INTERNATIONAL! 

•k 

Mr. W. S. Kennedy has 
appointed general manzg 
SINTERED PRODUCTS. H 
remain a director of Sheep 
Equipment and general mi 
of that company's cnein 
division. Mr. H- II. T. ftixr 
been made genera: ni: 
Sheepbridge Equipment, fc 
division. 

J7r. Christopher J. Bell ha 
appointed a director of ihc 
CHESTER EXCHANGE 
INVESTMENT bank 
responsibility for northern 
ties based in Manchester. 

■k 

Mr. David M- Vevers ha- 
appointed group com mon n 
manager of the CHARTER* 
GROUP and Mbs Sally We 
been made group informs ti< 
vices manager. 


HICKING PENTECOST 

& CO. LIMITED 


SilYermines’ better outlook 


PRELIMINARY FIGURES 


Sales 

6,486,5 48 

4,811,048 

11,483, '252 

Profit before Tax 

377.871 

272,013 

842,780 

>Jet Profit attributable 
to Group 

376,631 

325,539 

406, 4SZ 


4r Despite operating in a depressed market over the 
last 18 months, we have increased our market share 
and pro/its have increased proportionately. 

After tremendous expansion last year, exports 
continue to grow and for rhe first six months axe 13% 
up in volume over the same period last year. 

•Jr “I am convinced that we can look forward to the- 
remainder of the year being successful and thus show 
further growth in both turnover and profit.” 

“The Board anticipate increasing the total dividend 
for the year by the permitted maximum and, in order 
ro reduce the disparity between the interim and final 
dividends have decided to declare an interim dividend 
at the rate of 0-86p per share as against 0.67p last year. 

Blundell-Permoglaze Holdings ltd., 

York House, 37 Queen Square, 

London WC1N3BI 


‘Over a period of 
five years we have 
consistently increased 
our profits.’ 


Tear ended 31 March 

Sales 

Profit before 
taxation 

Earnings per 
ordinary share 


1976 

1975 

1974 

£ thousands 

1973 

1972 

13,485 

11.810* 

10,239* 

5,937* 

4,965* 

731 

' 600 

521 

230 

254 

6-Op 

5-Op 

4*2p 

3-7p 

3*2p 


-These naures have been adjusted for sales of subsidiary companies, either 
sold or v/ound up , during the five-year period 

A copy of the report and accounts may be obtained from : 

The Secretary, Scotcros Limited 

Fitzpatrick House, Cadogan Street, Glasgow G 2 6QR 



BY KENNETH MARSTON. MINING EDITOR - 

IRELAND’S Silvermines. which copper mining companies but 
has acquired a good U.K. invest- wanted an extension of some two 
ment Following in recent years, months to complete formal nego- 
suffered from low metal prices In Nations. .. , 

1975 but looks to be heading for Drilling to provide an estimate 
a recovery in the present year, of further reserves in addition to 
Although its operating profits the 130m tonnes already outUned 
im Droved slightly last year, the at OK Tedi was completed in 
cmnpaxw’s 2Sper eent/share of April but the results are not yet 
the 1 profits of the lead-zinc pro- available. It was hoped to Increase 
ducbfg MogSl if Iretad feu to these to between 200m. to 250m. 
£618,089 from £864.023 in 1974. tonnes. 

After deducting £136,353. being . • 

tbe amount written off freehold D ncc A/fniinfaill 
property held for future develop- lTlUUllidlU 

ment. Silvermines’ net profits for 1. i. i 

1975 come out at £266,942 against TilOly 0061111111 

jsre 4&i*'s2r-A b &a ~ 

dividend of 1.5p makes a total of “x, H» d this year to cSStbSSS 

L p tor r tSf year compared wlth SSSSlsS'ff V PtSSS 

SUv* rmines’ share of tbe Mogiii ffgg ^ pfliMteSluSte 
profits tins year will provide a British Columbia, 
higher income than in 1875- A Th e recently introduced British 
speculative attraction is Silver- Columbia Mineral Resources Tax 
mines* stake, which now amounts ,\ c t. which repeals the iniquitous 
to 25.3 per cent™ In Aran Energy, royalties imposed by the previous 
The latter Irish offshore oil and Government, has enabled under- 
gas exploration group is due to ground work at Boss Mountain to 
start drilling its first well In continue through 1977 whereas 
Block 56/26 this week Silvermines operations might have ceased this 
were S3p yesterday. month bad the Royalty Act 

remained. 

AL’ TTni* RHP it is reckoned that the open-pit 

UR Dnr operation could support a 

GFTS MORE TIME throughput of 20,000 tons per day 

ucia mxJMVT. £11 IE and the current exploration pro- 
The Papua Ne\v Guinea Govern- gramme envisages tbe drilling of 
ment has agreed to extend by 22 more holes to the south and 
eight weeks the June 30 dead-line south-east of the property’ where 
orginally imposed on Australia's the ground is stiU open. & series 
Broken Hill Proprietary for the of 56 holes were put down last 
latter to form a consortium to year. 

study the feasibility of the OK ; 

Tedi copper prospect. Both BHP RECOVERY HOPES 
and the PNG Government are ™ „ZT lT "'l 
confident that agreement can be FOR PE l ALllNG 
reached in time for field work „ r „R, e s,f the 

\^r SSSSSd^fiTSS jiSSEi s- 

othS^o A%tS have flfien to SMLOSm. (1240,000) 
— - ■■ ■■ compared with 32.04m. for the 

same period of 1974-75. Tbe 

a benefits of a modest increase in 

tin concentrate production to 687 
tonnes from 6451 tonnes and a 
higher average Penang metal 
price of SL005 per picul against 
$969.50 a picul have been offset 
by tbe export restrictions imposed 
by tbe International Tin Council. 

In the past year, Petaling was 
able to sell only 4S7 tonnes of tin 
ore ivhicb meant that stocks at 
end-April were 417 tonnes of 
which 289 tonnes could not be 
sold. Stocks subsequently sold 
were valued at prices . sineje 
realised, and those in excess of 
the quota were valued at cost of 
. production. The unrealised profit 
on stacks st end-April was $L3m. 

The modest relaxation in export 
quotas by tbe ITC and the recent 
sharp increase in the metal’s price 
(it was S 1.187 in Penang yester- 
day) should enable Petaling to 
recoup most of its earlier losses 
in the current half-year. The 
metal market was- given a further 
fillip yesterday when it was 
announced that the tin buffer 
stock held by the ITC had fallen 
to only 2.S20 tonnes at June 30. 

k ROUND-UP 4 

-South African gold holdings 
were virtually unchanged at 
R376m. <£246m.) In the week 
ended June 25 according to latest 
figures issued by the Reserve 
"Bank. This indicated that tbe 
Republic was able to dispose of 
all its weekly newly mined pro- 
duction, estimated at . around 14 
tonnes, on the free market: , 

Owing to increased costs and 
lower operational capacity of the 
company's southern Philippines 


Results for the year ended March 31, 1976: 


nickel plant, first-quarter net 
earnings of Marfndaque Mining 
have slumped to Pesos 3.5m. 
(£270,000) from Pesos 14m. for 
the same period ^of 1975. 

* - * * 
According to New Brunswick’s 
Natural Resources Minister, Mr. 
Roland Boudreau, the Canadian 
province is carrying out a full- 
scale study of its mineral resource 
tax structure and will implement 
ebanges next spring. He says that 
a flexible policy will be developed 
to encourage more refining in 
tbe province and greater efforts 
to extract minerals. New Bruns- 
wick is a major producer of lead 
and ainc: companies represented 
there include Brunswick Mining 
and Smelting, Heath Steele Mines, 
the Sullivan group (Nigadoo River 
Mines) and Anaconda. 

+ * * 
Although the State-controlled 
Zambia Industrial and Mining 
Corporation managed to raise its 
turnover to KUbn. fflbn.) last 
year its profits dropped to 
K275L2m.\ ( 1245m.) from K523m. 
in 1975. ZIMCO, indirectly, owns 
51 per cent, of Zambia’s copper 
mines and Its chairman. President 
Kaunda, has warned that unless 
there is a further Improvement 
in the price of copper the group’s 
profits may be down again this 
year. 


Interim Statement 


Turnover 

Profit before taxation 
Profit after taxation 


Dividends 

Interim 2p (1975 1.5p) :.... 

Proposed final 3.5486p (1975 3.589p) 


Net earnings per 50p Stock Unit 


1976 

£ 

7,232,076 

410,076 

200,349 

42,529 

75,460 

117,989 

9.42p 


1975 

£ 

6,105,03- 

301,03- 

157,30: 

31,89' 

76,31f 

10SJ2H 


* Improvement in. profits in. spite of difficult conditions in the textile 
industry. 

* Total dividend payment recommended increased by maximum permis 

' sible. 

* Profits recovery in Dyeing and Finishing Operations as a result o 

. improved efficiency; Knitwear Division has done well to maintain profi* 
level; Warp Knitting Division increased capacity and profits during tht 
year. - ' 

* Group profits in first quarter of current year up on last year — indication: 

of a general, but slow, improvement in the textile industry. * 


m 


Dtinford& Elliott Group 


Dunford & Elliott Limited 

Return to trading profit 


Chairman. Mr. Frank Welsh, reports to shareholders 
In February 1 stated that there were encouraging signs that the worst 
of the current recession was over. In the eventthe upturn has proved 
very modest although sufficient to bring about a return to trading 
prof it and indicates improved prospects for the Dunford & Elliott 
Group in 1977. 

As the severe downturn in the steel market coincided with our half 
year end in March 1975. the resultsfor each of the lastthree half 
years are showh to indicate the progression of trading over the last 1 8 
months. The comparison is encouraging. While the trading profit for 
the half year now under review hasfallen short of thatforthe 
comparable period to March 1 975. there has been a tumround of over 
£2m compared with the trading loss for the six months ended 
September 1 975 and after deductinginterestcharges, not yet fully 
covered, the pre-tax lass of £593.000 compares with a pre-tax loss of 
£2.41 1 .000 for the second half year of last year. The unaudited Group ~ 
balance sheet reflects the sale of investments since September 1 976 and 
the consequent reduction of Group borrowings by over £2m. 

Steel group 

Demand during the haff year has continued to be well below the 
capacity of the plant, even before the introduction of the new 
facilities now operative at Brown Bayley Steels Lfmited. 

The order intake far rolled steel products is now steadily but slowly 
improving and we hope that this will lead to full use of our enlarged . 
capacity during 1 977. Price increases effective within the next few days 
will help, to some extent towards offsetting inflated costs, particularly 
that of scrap. As a nticipated, the demand for alloy steql forgings has 
decreased, but signs of some recovery are already apparent notably in 
export markets. 

Engineering group 

The continued progress of the engineering group has been marked by 
the highest profit yet achieved for a half year and the gram, to Newell 
Dunford Engineering Limited, of the Queen's Award for Export 
.Achievement Delays in investment decisions within the process 
industries have led to shortening order books in certain sections but 
this group 6hould produce record profits for the year and is well placed 
for continued growth. 


Dividend 

Although we expect the improved level of trading profit to continu 
does not seem likely that the timing and rate of recovery will produ 
second half profit at the pre-tax stage. In view of titisand the first l 
loss it would be inappropriate to declare an interim dividend. How 
i have said that we intend to restore the dividend to the 1 973/4 lev* 
qurckly as possible, and this we shall do as soon as trading conditk 
and profitability so permit ' 


Unaudited Group results fortbe 26 weeks ended 27th March 1 976 


Turnover • 

Steal group 
Engineering group 


26 weeks 26 warts 
ended 27th ended 27th 
March September 
197B 1975 

f’OOO rooo 

23.150 ‘ 79.342 

5,822 6.488 


26 week 
ended 29t 
Marc: 
197' 

n» 


Trading profit/(loss) 

Steal group 27 9 (7.582) 

Engineering group 445 233 

„ • 724 (1.344) 

Diyidendsend interest receivable 58 295 

782 (1,049) 

Interest payable (1.375) (1.362) 

Profft/(lo8s)before taxation (593) (2.411) 

Taxation (40) 820 

Profit/ (loss) after taxation ' (633) (1,591) 

Extraordinary items -profit 111 • 300 

Praf)t/(ioss) attributable to 

shareholders . (57?) IL23T) 

Dividends ■ - 1 ' ~ 

interim - " ' — 

Final ' — - S3 

Per share (net) — ■ ' 0.50# 
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Jbu^d^- July .l 1976 


* / » 


to continue expansion 


ga yg^^ ^^yi^g io a strong sKNary and the share of profit or . 

l he f** 0 ™ 31 ** company, main- ston. we" bv&n “discussions with 

,sssiU;»£=“"™~*-* •. sssrstr»£ 
. JWJsSfsL?ss £03m. loss aar-tsj 

S^CPnUm^^lw^n^taiSd Kit PaI/Ivim/v tinned until March rfSiis year, at 

G 0 }^' SKBxS 

dividend . ss*™- ss 

tecg rcteSed fir ^TSSwhS ox TCTOTOVER down from £2.lm. *“*1** company and .ha* since 
.by the sale in May of certain *° £l*®nx* and. after exceptional lc {$ lhe « Jm P^ 1 l' * seruc *”. 
«fectitin£ of HarsraSSs -Industrial expenditure of £4^372. against .*** adds * w ® have made pro- 
Service* to CawSa Hoidines S £28,481. sound reproduction equip- «“«} 

, . - xn February, 1378. of the effluent nwot mafiers Goidrtng made a of *102,000 in , *?****?£ °* in ’ 
H^mentlirisUn of E B b£ pre-tax loss of 1296*22 for M75 connected ™th those 

Esupnwtr* tg^vuetas-Rflwr^on compared with profits of £19&4B. developments which v/ore entered 

fatenttjaaal Earner this month. At haifuay, .reporting a loss of H™.® 1 ^ e .. eild f 1 . 3as Vj' e fJ'- 

£7B - 088 *6*^ P rofils £110370, srmlkr type mvestmexrts 

.hnVffiw CoroSSn ft? «» directors said they were hope- Mdt *» the <**>■ months of this 
the Mien Ura ofuwSSd and *“* th« losses in the second six *<*£ wdl require the company to 
««rej C interests of HsSwimS months would slow down. ***** a dditniud l provisions of 

Quarries!™*?* ‘ Jiarcrwvcs Thi . y now say lhar the recession approximately £50,000 in the 
These dL-mnssK free uorkinv affecting the Hi-Fi industry current year." 
raoitaT toS^aWut I0.66nh deepened daring 1975 and sales /he dlv i deild “ mahimned at 

On dlrerai^Uim abroad. TJr. Here further affected by the °- 7 P ^er snare. 

Peake says that arrangements are increase in VAT.. 

in an advanced siaoe of com pie- ^les in the early part of 1976 /> ' ' 

non far participation in a joint continued to be disappointing but .VpfhTfMYI'C 
icnture with established local in- there are signs that the reduction Uvl/lLl UiJ 
reruns In Saudi Arabia for the »* the rate of VAT will have a p . 

production of high quality blocks favourable effect. Export sales TATP^OCtC 
for the building industry. are recovering, they add. XVI CLu>3L9 

On June 17 it was reported that Exceptional expenditure in 1974 ' - 

trading, profit was £2.46m. and 1975 relates to costs arising nFATi# 

<£a,d8nD and pre-tax profit for from the transfer of factory faelli- 1JX 111 If; I lJSC 
the year to March 31,- 1876 in- ties to Bury SL Edmunds. It is 

creased from £25 lm. to £2^ 7m. hoped to recover this expenditure another good increase m 
The dividend is stepped up from from the local authority of P»Ste in the -current year is 
5L12Lp to 2.3045p net. London- forecast by Mr. W. B. Alexander, 

On a current purchasing power There is a. tax credit of .£78,031 chatanan of foqji and engineer- 
basis pre-tax profit was £L35m. a p ain s f achargeof £15,036. No mg group, Scoteros. In the long 
(£2, 06m.). However, on a current dividend 4s being paid compared *»™. uj*W is considerable scope 
fnt» accounting basis, operatJug with 'a net total of, l.OSp for 1974. for frirtner growth, he says, 
profit is estimated ' at TL70m. • tt ** jg"P«* “ d 

after deducting from pre-tax. pro- XI _ j. ■ 11 steady growth oj existing opera- 

fit £9 79m. in resneet of cost of IXCI ■ I tions in the UX, the directors 

sates 'adSstin^Jt^Sd £J51xa. in - for e < ^2ri«L Ut SJ^,?^^ ,tle rf 

respect of "additional 'depreciation -w-w -> for expansion by acquisition .and 

and after adding £UL9m. ' in rc- Tip Of H 

^ W mS«t^^iflS lia£ni T ° " PjfFr ■■ •. «« P Xf!r tte J ye e arVd?d 

On-a CFP basis the total equity CPTITI £MflSw> 3 to ry*L000 ^Se'SvidSS 

interest at March 31. 1976 is Za3\3 /O stllU ffRSfn^qxfnlSf 0, ^ dividend 

SuPm-Mm ‘ttSon.) 5fctoriS? PRETAX PROFIT of insurance A statement' of the source and 
Meetinc Wctherbv West Yorks, brokers, Brentnah Beard (Hold- application of fubds shows a net 
fi - * laxs) increased from £163,038 to Increase in cash and cash 

f.-nr £209,122. in the half-year to March equivalents of £L09m. (£118,000). 

, CSjswfflan s statement cage -x ai f 1979 .and. the chairman, ^Ir. F. Most -divisions did well, says 

Brentnall Beard, says he sees the Mr. Alexander, with food services 

- ■ .■ ■ rale of growth continuing to give and engineering ending the year 

Hrntlt rinwn a substantial increase In profit for at a record rate of proBtabOLty. 

- wav tt ix dig- year over the £D5B63 for The packaging cbjnpany broke 

Dirnr 12 months -to September 30, 1975. into new markets, established 

41 D£i Jl . Earnings per lOp share for the itself in the cosmetics trade and 

rrv . .» six months were 4.04p (453p|. was adding to plant capacity. 

1 ImniDUS The interim dividend, on capital The ®ecialist body building 

vruuuvukr . .. i ncrea sed by a rights issue, • is company at Dumfries increased 

-Pre-tax profit of B JW. Onutf bus irom I536p io = L448p net, its sates force and current 

Services, a member of the BJ&T. an( j a two-for-one scrip issue is demand was at Sigh level for 

>. ■ . .Group, decreased from £597 tn. to » ro posed. Last year's final was both existing and new products, 

f U £2 49m. in the year 'to- March 31, i.gfftp. Chainnao’s statement Page 24 

I M 1*76. and the net balance is down The rise in profits stemmed 

~ ' ' • from £1.65m. toXO-SfinL. including frnm an increase in brokerage \4:Jf ni . m 'l 0 nn 
extraordinary credits of. £058m. derited from expansion both in lYUQlcJrixA Ic4p. 
HD.i4m.). the t'.K, .and abroad with the , - r . 

Earnings per .Wp Ordinary h'»t main impetus coming from mer- ||y - V ACfJC - 
decreased from I5.9p lo 5.43p. and seas, sajs the -clialnnan. J ■ 

from 17.45p to 6Bp aflcr cxira- Efforts to obtain premium from On the turnover up from 
mrlwiary items. A final dividend the l’ 8. proved successful, good £2-68m. lo £3.4om^ pre-tax profits 
of *p makes a reduced toud of contacts have been made there, of ^_cctfe Stone jumped from 
13 3n il7p1 net. , and Brcnmall Beard Inc. m con- £78,000 to £12a,000 ui the half 

p • ■ ikh*' i*;4-n mncuon with associates were in- year to March 31, 19i6 and the 

i _ „ i „ eornoraied to undertake the ser- directors say that full-year profits 
rur«u. u : - ^ S of the American business, will exceed £248.000 of 1974-75. 

' ai&lS i.V»SZ He^nticipaieh that useful profits The interim dividend is lifted 
latt-itaeui u^me, wil* be generated by this com* ° T ’ of L net 

!w!iB wiKr s il* nsn\ £25363(£23^So). Last yeari* final 

#r«ia Wm um •- ElsFwhere overseas he is “wen was 0.734p. 

-'jiyi caiisfied'’ with contlnnetf progress- Tax is estimated at £68,900 
ISr.’JSf crrdU, . • MM» "mB SS^Smb! (£44 fiOO ) for behalf y«r teavmfi 

•».**#. dtridend: . • MJVB . -W.903 * net profits of £57,000 (£34,000). 

ordnur rfivirtmtx TJ13JM0.. T . . , . The chairman, Mr. J. Collins, 


"As a first stage of this expat* 


Scotcros 
forecasts 
profit rise 


GONE ARE THE DAYS WHEN WE 
WERE JUST A GOOD RUBBER INVESTMENT. 


profit is estimated at £LT0m. 

after deducting from pre-tax. pro- T> .. ^ 11 

fit £0.79 m. in. respect of cost of KV*pT|Tf|€||| 
sates, adjustment JUid £1.21X0. an MJM.- l*ff MIX r ■ • 
respect of "additional 'depreciation . -w-w " 

and after adding £L19m. in re- KiQQrfl 
speet of the CPP adjustment to Ut'flt U . 
net monetary liabilities. w • 

On-a CFP basis the total equity /| |||CK^ 

interest at March 31. 1976 is J^UU / O ijvl 1. |J 

as mB Mjf - w- 

Weit Vorts ’ STiJSfWS-fi \ 
(m ki * s* ffw-Maassifs 


Not that our rubber business 
isn’tbooming. 

But ■ 

And it's a £20m but, 
w6 are also a dominant force in 
at least nine other markets. 

To a point when we are 
able' to pay the bulk of our . 
ever increasing dividend from 
UK profits. 

When we began to 
diversify, a lot of people said 
it wouldn’t work. 

But there was an even 
bigger risk in having all our 
eggs in a single commodity. 

So we took the plunge. 

First into palm oil which 
last year contributed 
70% of plantation profits." 

Then into Britain and four 
other major western countries. 

It seems to be paying. 

Our UK profits have 
grown from literally nothing to 
over £900,000 in eight years. 



In independent T.V. facilities: Europe's largest 



in telegraph test equipment: outside the 
USA, the largest 



And a large slice of our . 
earnings are now in Dollars and 
Francs and Deutschmarks and 
other crisp currency. 

A practical contradiction 
of the theory that 
conglomerates don't work. 

They do. 

But you need a special 
approach to management, 
sound financial skills and a 
spicing of luck. 

So when you are dealing 
with a company that says, 

"A member of the 
Plantation Holdings Group” oh . 
its letterhead, we think 
you will find its businesslike 
approach is one of the most 
buoyant things ever to come 
out of a jungle. 

PLANTATION HOLDINGS LTD 

St Alphage House, Fore St., 

London EC2Y 5DL , ^ ... 

Tel: 01-588 6783 . J\ 


Profit down 
at BET 
Omnibus _ 


In entertainment tape recorder heads: Europe's 
largest specialist 


In precision 
sheet metalwork; 
Britain's largest . 


Midterm leap, 
by Vectis 




fib 

. V S _ t p 


In human tissue processors: World leaders 



-W.W3 


Profit was adversely affected by 
the continuation of the losses 
incurred by the Murphy Bros, 
subiidiary- 

All fixed Price civil "engineer- 


TU.-H...U: - 2^1-r.^fl v tr}n „' _f jj, e American business, will exceed £248,000 of 1974-75. 

’ ajfiSsll *£S5 H^articipates that useful profits The rim dividend is lifted 
iKe-emaii uvowr, .J *■** will be generated by this com* net 

i««f,e pun;*' s iLi !S=* nan\ £25^63<£23^8»)- Last yearfe final 

*?•** «i* - ?**••**“- Elsewhere overseas be is “well was 0.734p. 

-'jijrt caiisfied" with contlnoetf proffress- Tax is estimated at £68,600 
iEu’Ef trrdb, . • sn'ft ■ met S*SE!«JL (£44 sm> for tiiehslf y«r teavmfi 

M. Aridnd: . MJW . -W.903 * net profits of £57,000 (£34,000). 

or*n«T A*irt«id«. t - The chairman, Mr. J. Collins, 

Profit was adversely affected hi I j fliTitllil says demand for materials by the 

the continuation of the losses . , building industry was greater than 

incurred by tiie Murphy Bros. nrilVlCIOTK anticipated because of the nrild 

subsidiary- v TI31VUJ . - winter. Plant hire and civil 

All fixed Price civil engineer- Lam on Holdings, the engineer- engineering activities have not 

ms contracts made in earlier j n& financial services and property achieved their full potential due- 
years, which contributed . to the concern from which former Slater to the absence of major civil 
tosses, have now been completed. Walker director, Mr. Tony Buck- engineering contracts, 
and the estimated net losses on j ev recently resigned as group As road haulage losses in 
rhe con traers up to their com- managing director, has made u«- Coventry continued, trading was 
plenum have been provided, for able profits <?r only £3.000 in 1975; ceased there in March. The losses 
in the accounts, the directors say. r0 mpared with £54,943 the pre- have been deducted in arriving at 
In Germany, the trading of the vious year. profits. 

Murphy Bros, subsidiary.- Junk Referring to Sir. Buckleys — ... 

and Gruber, was affected by appointment with the 'intention 
depressed trading conditions in of expanding the company s finan- 
t he German convmictian marker, rial : services division, X-amonts 
which stifi exist. chairman, Sir Desmond Lo rimer. - 

Results of the Grays tan sub- states: • 


In paper chromatography: 
Britain’s largest 





In X-Y recorders: 
Britain’s largest 


In domestic light dimmers: 
Britain's largest 


In quality Hi-Fi stores: Britain's foremost 
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successful Managing Directors. 
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Why don’t you do 
something aiboutyour address? 
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It’s Waterloo Court we’re talking about. 

And there’s no better place to do battle in business. 

it is,in fact, the most luxuriously appointed 
" office building outside Mayfaic And its split into 
four completely individual-arid self contained 
-buildings: Welliogtori House, 16,200 sg. ft.. 
Christchurch House 1 2. 100 sq.ft., Apsley House 
■ il.SUtisq.fi., and Wellesley House 8,000 sq. ft. 

But perhaps even that is not enough to make 
you want to move. There arc other important 
arguments too. 

Likr^ where is it? Is it accessible? Would your 
icy staff cniov' living and working there? 

- We'll start by tel ling >x>u that it's in 
Birmingham. And ii> right at the business and 
commercial hean of that City. 

- • Even so, Birmingham may not quite be your 
idea of heaven. 

All the more surprising then, that it's full of 
j ex-Londoners who wouldn't dream of going back. 

They live in fine houses in Edgbaston and 
Solihull- And their wives take trips to theCbtsvvoJds 
and Shakespeare Countr)* on sunny summer 
afternoons. 

* Obviously there are quite a few misconceptions 
about Birmingham, 

People know, of course, that it has Spaghetti 
Juncrion and the National Exhibition Centre. 

But they don’t always realise thar it's at the 
heart of national motorway and rail networks 
{ Waterloo Court i& five minutes walk from New 
Street Station— quickerthar. calling a cab ! . 


Or that it has its own international airport iust 
eight mile* away. 

We've prepared a comprehensive brochure 
tellingyou all about Waterloo Court —its style, 
elegance and flexibility. 

To receive your copy all you have to do is ask 
your secretary *o-rcturn the coupon.Then you can 
look forward to winning a few business battles at 
Waterloo. 


Deter: Lyons OSL .TLiaaging Director o: Industrial and 
Trade Fain Lid . re&ntly ruuved headquarter* irom London 
to Solih ull - It whs a bold step" he says 'But i: has really 
paid Off — especially in term of lower rents. Jowrr overheads 
availability of high calibre staff and greatly reduced staff 
turnover plus better living arid working 
ear.dittons for the staff. ' 


’iH C £ ? BdD iB| JTCS 

31116®! 


Jill I i||| | yJ 
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Please send your free colour brochure on Waterloo Court. 
NAME 

position: 

r*. address^ 


3)ms 




- Joint letting agent>: 

* • Phoenix Beard, I6,Horseiair, Birmingham B1 iDB.Tel: 02 1-622 ^ 3=11 
f ■ A^'f zander Stevens Co., J 6, Waterlorj St . , Bi r mincha m B2 -UC. 

!w Tfl:02i-W306"4/.V6. - 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Neckermann 
listing suspended 
in W. Germany 


CGE defends its 



BY RUPERT CORNWELL IN PARIS 

i * ' 

' FOR THE FIRST time in years. At best this was a mixed bag decision.^ ** The nuclear business sector 
; searching questions are being for 3f. Ambroise 
i asked about Cie General d’Elec- year-old president 
[■incite (CGE) — long established a man who for his 
'as France’s biggest electrical skills and forceful outspokepess 
i group, and one, it seemed, that on behalf of industiy as a whole sortium m 

CGE was has been likened to GEC’s Arnold panj - handling 


which 



France's . fast says. "The contracts allocation Aflantique 


The Financial Times Thursday July 1 19Tf 


Strong-ar 
tactics at 
Marubeni 
meeting 

OSAKA. Jan 
ARISEN!, which has 
jveslicaied in connecilo 
the Lockheed pa>-o!T « 


raised the with Creusot-Loire would nave 
monolithic eru:ty. 


BY GUY HAWTIN 


FRANKFURT. June 30. 


! involved’ ? E2 JS Sne ESJBgUM. ft. £ f^h^SUETSS MjMl 

■s&rs&sfcssas % 2 S vL&^tSssnsssrsi * **.-;•**•*? s *,«!: ssf’WFrw 


, , . .projects. Confident and assured, its headline a month ago: genuine French equivalent "ihies ' have been BrownBoveri. goes through. Ibis; II,i, -" L . I "" , [ , „ n r pi ) TV Viro 

DEALINGS in the shares of would control only 3 per cent . u symbolised as much as any “What’s happening, to CGE?" it Siemens. hif , h - Stored usias our tune division scheme will take effect. M. Roux quicJiI > s 

Neckermann Versand were of the German retail market, i ot h er company the astonishing asked, “In its major activities, «SangM of the “ extreme necessity ” 

suspended on the West German But )t is hard to believe that emergence of France as a front- the company is losing either its led to the growing rancenfratJDn swteam* where Thomson for such an understanding, and, 

St oc P k MW. 2*r™«U«g- ’SUS m L“ SE ! “- &2&%2L^r!T S ,£Z Sf&T ™ & SSL2L «em 10 ho on to? 

a day before the store and mail reserved 


failures or a political coo- telecommunications, two areas has bought in. 

- -.ssi : tzz* hlvc g? -“ as SS55 *r**ss "sw- g ass 

rr:; _ „ *. 55 S3? S&fw ? 


welcome % from the i 

order group s annual meeting. Cartel Office. Neekerraann’s ' Different anim al 
The management asked for turnover last year ~ 

the suspension of the quote DAZ3.52bn. while 

following a bout of apeculat on sales amounted to DMTsTlbo. .. make-up. CGE has been tne man at m e centre of me « ’ Roil v ]S confident- will prove LU ,' *\ lAuanuque n «m *>e 

m the Shares, prompted by take- The com iuned sales of the two Ueeply affected by the well* storm, however, ha* not lost his 1U)UX ,s - P electronic exchanges of CGE. and a Frs.9i>n. (flbn.j engi neenns 

river rumours. groups would far outstrip that of I publicised decision taken by the usual self-confidence, nor the only 1.84m. iin^ employing grou p already dubbed a “Mst- 

Kaufhof, ; jrreueh Government, reshaping forbidding articulateness born of rhr * snaee swilenmx ex chances. «,K.oii.- .. Pwrinaiw " and if * s< 


Later iVecfcennunn — West their. nearest rival 


Germany's third largest store -which in 19T5 generated turnover 
croup — called a surprise Press over DM6.fi9bn. Some observers 
conference to announce that here Feel that the uartcl -Office 
plans are afool for Karstadt. would be bard put to uiamtum 
the country's largest depart- its position on the Sachs/ GKN 
menial store operator, to acquire deal if “ ppr _'f* a Karstadt ' 
a substantial part of Necker- Neckennann link-up. 
m arm's equity lVo details of NeckernJann has bad profit 

a* ■ vu :r. jSTLK'sr ss . is 

JL?,1 “-IShkh iniDlies swnUal loss despite a 19 percent. 

* h d fllriinJ 55? '“"ease in sales had it not sold 

a bolding of over -1 pei cent- ou{ ^ 3S3S per ccnt ID terest 

Betting here i- ven ■ ^ j n N'ecura Neckermann Versiche- 

that Karstadt hopes inmally to na& , Q Nau - onw j Ue Mutual 
huy all of the Neckermann rjf Columbus. Ohio, 

family s estimated bolding of 
around 26 per cent, in the 


The sale 


of its insurance 
DM9. 2 m. profit ! 


Frankfurl-hased group. 

The Press conference, how 

ever, refused to disclose the size stores division. The DM5.4m'. net 
of the family's holding, and profit e’arncd by its travel busi- 
stated the strategy as for n ess allowed it to report meagre 


its nuclear, computers and tele- training at the Ecole Polytecb- 
communi cations policy — and. to nlque. followed by a period us a 
put it mildly, the company’s top official in the Industry 
views have not prevailed every- Ministry. More to the point. 31. 
where. The CGE Of June 1976 Rous produces bountiful evi- 
ls a different animal from that deuce that the company he has 
of 1975: the question is whether run for 13 years is firmly on the 
it is a stronger one or a weaker -rails. 

one. But first, a brief recapltu- Perhaps the least important 
lation of the events. aspect is the financial slate of 

Tn May last year. President the group, which in typical 
Giscard d’Estaing decided to French style is moulded around 
merge CTL in which CGE along t h e holding company CGE itself, 
with its ‘sweet enemy, Thom- from which radiate th cbig sub- 
son. was the major French prl- stdiaries: Cit-Alcatel for tele- 
vate shareholder, with the phones, Alsthom for heavy elec- 
U.S.-controlled computer group, uiczl equipment, as well as the ’ 


interest at a OgUB. Profit Honeywell-Bull. In ^doing so. he % "hoWinT in Cll- 
- S3*B JSSRVJ* * d CGE had been Hone^elfBulL tSough w^ch 


loss of DlllOm. reported hy its I telUng him for more Than a year. cGE^dil ^aen^e^guiding 

Three months later, ihough. responsibilities it has been 
came a severe blowu the Govern- in & e n6w computer 

, -- - ----- 1 ments choice of the BWR reactor H 

Karstadt and the family to pool net profits of DM4^m. — well i offered by Baron Edouard-Jean 8 “ p ‘ ... J , .... 

their shares. - down from the previous .vear‘sj Empain - s Creusot-Loire group as Consolidated earnings will be 

The management believts it DM12.04m. Even so. it had to the sole technology for the arnbi- year ^? fter 

will not receive any opposition pass its 1«75 dividend, which ti0U5 civ ^] nuc jear programme 1 ® 7S . s fal1 to ^rs-Wlm. (£16m.l. 
in the deal Eroni the Federal meant short commons for share- j planned bv the State electricity Alsthom s well documented prub- 
Cartei Office in Berl»n. If holders who received only 6 per authority. ‘EDF. at the expense lem* la Frs.ii5m. Joss last year) 
points out that the new group cent, in 1974. ■ - - *” B “ 4 ,n 



the spate switching exchanges. su jjishi a la Francaise.” and less 
It is now up to Jf. Roux tb exp0 sed to the whims of a solo 
deliver the goods, and he has no ma jor client, tfie EDF. especially 
doubts. when nuclear orders are being 

CIt- Alcatel had already in- cut back, 
stalled 100.000 lines using the i 

SL'Stl&Z.'SfeSg Nagging question 

elsewhere in the world — by April All this, though, does not 


this year. Hie current capacity ^5^,. a nagging question <n 
Brittany ’ 


men 

“ l warn to speak. I 7 
ask someth inK of the 

pany.” the man said, t 
men in sunglasses immf 
ran uver and hit anil 
him. They were arres 
police ai the raveling. 
Such slrongarm men 

hand al most company 

holders' meetings in Ja 
prevent ’ilochholders 
raising embarrassing qu 
■or protests. 

Marubeni was Loci 
sales agent in Japan. A 
managing director. To* 
Oku ho. has been arres 
charges of perjury 
a Parliamentary con 


M. Ambroise Roux 


, . - __ — - — - . in vest! sal -hp the scand: 

pIan£ in Brittany ^ back of many minds: has. Taiichiro Matsuo. SL 
is 200.000 lines a yeu but this jj Roux lost the favour of the 1 president, told the r 
can he extended without proo- government, after his close . there were no groan 
lems. Then there is Die ™ore relationship with the late Prcsi- allegations that Marubf 
advanced E-12. for which a proto- Pompidou — in other words; passed money from Lc 
type was ready last January. i s his successor at the Ely see . to Japanese Guiernme 
Amid all the excitement _CuBs Paj ace determined to cut him' eials to Influence aircra; 
deal of March, 1974, with Plessey down to size hy giving deliberate 

seems to have been, pushed into priority, first to Baron Em pain's \latSUshitH*S Him 
a siding. Slow arid dignified Schneider gr 0Up and Creusot- ‘ .. \ T cT: K n IT \ Electric 
progress,^ M. Roux talked of. but ih pn , n telecommu- MATSLKhita Electric 

the private feeling in Paris is iSS^to ttJLJTTSS . lrial uun ^ 

that the British side made too suppositions are easy in the 
jpuch of the asreament for the tirfit world where French minis- 
Felicite excha^;« ttot the jj-j es aDl j industrialists overlap. 
tei'O groups would develop ^ r 0 ux is scurnful. “If 
jointly. In^oy.case it might ^ere was a vendetta against 
have made CGE ho’d hack on the rae on telephones, then it hasn'i 

woHted. On C1I. 1 could ne\er 
past President 
discard finaliv 


E-12. 


Veba revival highlighted 
by oil improvement 


1 0? 1 the *BWtT V eactor* deveTopJd are receding, and sales are set to no t only an industrial but also a The other source of hope for get the idea 
iby CGE -under licence from the i um P 15 per cent - f rom 19T5;s financial winner, but on th e mini- the group is the new alliance Pompidou, but 
U.S. General Electric. Frs.17.4bn (£2.1bn.). The gro 

( Then, in May 1978. arrived the cash position has improved 
third headline-making decision — Frs.lbn. since the start of 


profit of Yen 20JJbn. 
first half year ending 
20 (Yen 13.7bn. for it 
period Iasi year). 

Gross sain were Yct 
i 499 bn.) and Hie inter 
dend Yen 5 ■ (same), 
reporls from Osaka. 

' Maisushila is aimi 


BY GUY HAWTIN 


FRANKFURT, June 30. 



; France a worthy phone service “ At least the bourse now has Sintra with Intertechnique. thus and at first apparently caught tins. “ I take clear-cut positions 

; within seven years. In the pro- worries about us,” M. Roux creating a second grouping to M. Roux off guard. But it fitted m on behalf of industry, as Vice-; about three per cent ■ 

.cess. Thomson, at a stroJce, says, but these figures/give scant balance the Thomson-Tele- with the strategy of having two President of ttePammat. and! sales,. 

RATION ALISATJ ON measures, first halfs results this year looked ! gained some 36 per cent, of the clue to the events, of the last 12 mecanique combination already separate suppliers Wf nuclear I do lake risks. Reports of TI . , , . 

coupled with the economic up- far better. Apart from the (French phone market, compared months. The most -clear-cut re- taking shape. ' equipment to the EDF. The his demise, however, seem some-. Hotel 0631 

turn have brought about a improvement in the oil sector, j with 37 per cent, for CGE, verse was the power station It is, though, the telephone earlier option of linking Alsthom what premature. • FAB EASTERN Motel 

measurable improvement in demand for electric power Had! ... ' — — -■■■■■■■- ■■■ ■■■ 1 — ; opmen! said it propose 

Veba's fortunes. Things are picked up considerably, the j : . 'TTwin a \ *he Singapore Hilton I 

going better in all sectors, but chemicals sector had been, /l |1* wwwwwxn I IflTlfTll^m 3.1 I rC VI ^fYlTUllIlArC ! SSSSm. to raise finance 

of particular importance is the operating in the black since June (X|^A11T| OflPQ 1/p UHUMI ! .iOlTX CUlIlUUlCl^ ' purchase of tenr Ingg 

news that the group's heavy oil and. as the country's largest beer \ YJvllIU ^AVU|f j lit seU costing SUS22L2m. 

refining losses have been virtu- bDttle manufacturer, the group's JL ClTIcr iQllTll^hPn Auswerine Singapoi 

ally halved. glass operations were expecting ■’ t t lwUllvlIvU ; exrhanze queries It 

Veba, West Germany's leading a boost from the heat-wave. ‘■Wl'4'rf'k ll AllinOrl AH By Robert Mauthner *v ren crunrrEBc paid SHK3S.24ni. as dc 

energy concern, is — in terms of In the first five months the con- • . 111 1.11 1 1 II LI 111 dl LI II 11 d.p.c E ° 5CHOETER5 . Hie \ev*!s. Reuler 

sales — the Federal Republic's eern - s turnover rose 15 per cent. . **v|w%***w*v« PARIS. J line 30. . . . . Trora Singapore. 

largest industrial group and 0 n the previous year’s perform- 


group 

Europe’s biggest pubUc undertak- ance to DM11.4hn. Power ! 
ing. Last year's recession crop- demand, spurred by industrial 
ped profits by DM75m. to recoverv. surged ahead. Output 
DM152in. t £33.n. ) on a turnover by preussen-Elektra was up 11.4 
of DM25.42hn. (£5.5hn.) largely per cent., while Vebakraftwerke 
as a result uf heavy losses in Ruhr — in the country's industrial 
the oil sector. heartland — reported an increase 

Herr Rudoir Von Bennissen- of 24 per cent. Both were well 
Fncrder. chairman of the Veba above the West German average 
executive board, said that the of 8.4 per cent 


Electricite $500m. credit 


BY MARY CAMPBELL 


PERRIER. 

BY JAMES FORTH SYDNEY. June 30. ! mineral water 

: is facing the future with 

GOLLIN HOLDINGS. inter- from 85 per cent, to less 

national trading group, has been w per cent. wwth it w “ 0 J the 5erge "f a 

placed in voluntary liquidaUon M Febniary ^ oompany , serious bquidit? ,risis. 8 

Between October. 1975 — the 


-138 and 14S • 



after an undisclosed loss in the ...... . , u 

February half year. The com- said rt had obiamed new lines 

pany 
extent 

Stock Excnange suspension or me appointmem: 01 a provisional - d Qth - oft . drinks 
tradiDa ID UB shares. lieuidator was made at U» l risS by 2 fo Jper«»t 

Instead, after a day of consul- request of A' ^ ! in volume and can certainly be 

tations with the company’s Possible that secured creditors . expecled to j ncreaSe more 
bankers and financial advisers. c huld take action to appoint* steeply this summer as the result 
iGoJUn announced that Mr. G. J. receivers over assets pledged as, 0 f th e exceptional heatwave 
H Harvey and Mr. P. W. Hosking. security which could complicate ! wbich has Ut ^ country . 

THE MASSIVE stand-by financ- last five years. The lead managers j both partners in Price Water- chances of a re construe non., ^ nioag rbe other- important 
ing arrangements to back up' are Credit Lyonnais and Morgan I bouse and Co_ had been Gollin chief executive Ur.i factors which have led the greup 
issues of commercial paper in Guaranty. | appointed provisional liquidators. Keith Gale is hopeful that a re-; to adopt a more sanguine view 


.. . _ 'UNDER growing pressure from central computers — 

the large r reach l many competitors. IBM y ester- —the company has also brought : panniorc Rpiinic 
rranddairy group. | day brought -out two - new out replacements for the 135 

medium to large-scale com- and 145 (noin’ several years old) STE. nES rKOHAI.r.i 
puters in its System 370 range which the first two would ■»*«*• lX ha s bousbt at 
which will straddle the price normally have been expected to rent, itake In N ' «i*s 
.range from £300.000 to £600,000 supersede. This is a significant Reunis Tor Frv22m. f 
.and inject new ^technology to,_ move,, .since ...it recognises that, Genvram, Reuter repo- - 
chunter the advances' made by users of the older machines have = Paris, 
rival companies. • invested a considerable amount-, Kenniers Reun«s !»•*• 

As foreshadowed in the in the development of opera-- over or about Frs^i 
Financial Times two weeks ago. tionai routines which . are suit- [ and speciaii^s 

the launch was a worldwide one. able only for that type of equip-- products as does Fro 
Its primary effect will be to meet— not the virtual machine: Bel. 
make available to computer series. ! 

users lower down the range a But IBM does point out that , ConOCO forecast 
facility hitherto available only the two new virtual units provide ' CONTINENT \L Oil «- 
on the larger IBM machines. 38 per cent more processing I CX p CCls ‘ that 1976 earn 


Gollin has been io liquidity construction of the group is still j 0 f prospects in 1976. after its 

difficulties since its shock Possible. “We hope that the' — *— " 

announcement last October of appointment of the provisional 


New' York by Electricite de * * + 

France were signed yesterday. in the Eurobond market, the 

The amount of the credit was Austrian Genossenschaftiiche.^ lul , lliww .., fcM , « 

finally set at 8500m. after sub- Zentralbank has launched a I. losses for the year to August liquidators .will provide a mora- 
scripiions uf about double the S25ui. five-year floating rate issue 1 1975 totalling SAlSui. torium period during which a 

originally scheduled S300m. had with Warburg's as lead manager.; 
been received. The issue offers the- usual! 


reconstruction can be carried 


consolidated net loss of 
Frs.15.4ra. in J.974-75 (compared 
with a net profit of Frs.26.4m. 
the previous year), are the 
Government's authorisation this 


«... . w ..v«, ,„c .»« UU uo vuc uauai I , TI } e Sydnej Stock Exchange ou ^- said. “Since last year's 1 month of price rises for mineral 

The credit offers participating quarter point spread with a 71 at tbe t F 3e -5 ,r w i- l oss we have been working on a 1 water, which will bring in an 

mils a commitment fee of i per cent, minimum. pany and said it oeuevea airec- ?roup rationalisation and have! additional Frs.60m. in a full 


banks •• I 1,, „ft , pn lcjil. uuuuuuiii, ■ , , . , ■ ^ r . . v.vhim.h,wwu hmu mm . w 

per cent, per annum if. as is National Westminster's $50n».if ors had senousiy nrcacnea iurt- ma( i e quite a good deal of pro- 
cx pec ted, it is not taken up. If 10-year issue has been priced at|“*8 r€ S!V n ren, * I L*f’ firess - But ° b Ylously permanent 

taken up. banks would earn a par on the indicated 9 per cent I “ ai '^° e, 55 e L _ s finance arrangements nad to be 


margin over intur-bank rates oF coupon and NYICs S20m. five-year 
IJ per ccnL for the first two issue at 99$ on the indicated 
years and I per cent. For the 85 per cent, coupon. 



whether it has enough capacity The European manufacturing 
available for the job at that centres for the 138 apd 148 trill 
moment. be In France and Germany 

Apart from the two new respectively. 


Litton threat on U.S. Navy ship 


Weekly net asset value 
on June 28th 1976 

Tokyo Pacific Holdings N.V. 

U.S. S 37.18 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. s 27.1 2 

Listed on the Amsterdam Stock Exchange 

Inlonnaiion: Pierson. Held ring 4 Pierson N V . HerengracM 214 Amsterdam 


by the Exchange over a sharp ma( j e f or Gollin to continue. Be- 
drop in -the company s share cause we ^ a large number 
price and said they knew of no of baaks antJ a ^1^]^ 0 f 
reason why this should happen. j ntere3ts we have , come to the 
Gollin earned a record profit of - conclusion that it is impossible 

SA3.7m in 1973-74 and in Decern- m reconstruct without the assist- 
ber of that year the chairman ance of a provisional liquidator." 
forecast that, results for 1974-75 
would be at least as high. - — — ■ ■ - 

emta'Sed od' . 5ta. SELECTED EURODOLLAR BOND PRICES 

realisation programme in an 
attempt to reduce its liabilities 


year. 

Perrier's . 
has been further eased by the 
sale of its 29 per cent, -stake in 
the Genvrain food group to the 
Felix Potm-Primrsteres super- 
market ■ organisation, which 
realised Frs;40m, as well as the 
much better performance -of -its 
dairy subsidiary Prevail. 


Kircher told security 
• The per share fi 
adjusted for a recent 
one slock split. Rente 
from Siamford. Conn 
He said the upward 
trend of the first qut 
continued, but predi 
Improvement for the 
will he less dramatic 


! LITTON INDUSTRIES, one of its claims are met. The company 
financial situation j two U-S. naval shipbuilders in says that the cost overruns are first quarter. 


MID-DAY INDICATIONS 


and lower its high interest bill, straights 

The programme is now complete s i? pc ias ^ w 

and the- group has sold much of sue * iu 

its interes* in coal, wine and bfce stm- 1985 .... 

sporting goods It has also been 

forced tn reduce its equity in a ecs aiw: ibs« .. 


ERAP Blue 1BS3 


■Id 

Offer 

Esso Spc ISM Nov. 

100J 

101S 

... 1641 

163 

Euroffma 85pc 1SSS ..... 

100 

i m 

..... 162 

97 

Gran fit* 9lpc 1965 

UH4 

102| 

Wi 

84 

Massey »2pc 18S2 

104 

1041 



1012 

M idle Hu Wt>c 1985 

101 

10U 

. . 2002 

101 

Mods »;pe 1933 

mii 

. ivy 

, . 93 

99,' 

NirfdW. Labrador Sipc ’66 

1D34 

164 

. .. 10H 

192 

New Zealand Sine 19S2 ... 

nwi 

1041 

... lea; 

103 

Norplpe 9Fpc 1936 . 

1801 

10U 

. .. 105! 


Norsk Hydro 94DC 1986 .. 

103 

waj 


77in tidv crthciiicnt complies 11 iiii ihc requirements of the Council of the Stock Exchange of the United Kingdom and 

the'Republie of Ireland. 

U.S.$50,000,000 

National Westminster Bank Limited 

9% Capital Bonds 1 986 



The following fcne agreeeHo subscribe or procure subscribers for the Bonds : — 


Credit Suisse White Weld 

Limited 


County Bank 

Limited 


Orion Bank 

Limited 

Banque Nationale de Paris Society Generate de Banque S.A. 

Union Bank of Switzerland (Securities) Westdeutsche Landesbank 

Limited Girozentralc 

The Bonds, issued al 100 per cent, have been admitted to the Official List ol'The Stock Exchange. Interest is pay- 
able annually on 1 si July in each year, the first payment being made on 1st July# 1977. 

Particulars of the Bonds are available in the E\tei Statistical Service and may be obtained during usual business 
hours up io and including 15th July, 1976 from ihe brokers to the issue:— 


Strauss, Turnbull & Co, 
3 Moorgate Place. 
London EC3R 6HR. 


Cazenove & Co., 

12 Tokenhouse Yard, 
London EC2R 7AiS r . 


Oslo 9pc l»# UK 

Psaflc Luihi 9pc IKS 947 . 

Prov. Quebec Due 1964 ... Uli 

Sc anraff sipc 19SS iMU 

SFE Ipc 1963 191} 

Shell Spc 19t)6 98 

Stand. QU (Lad.) Sine ’SB 1031 
Svc-aslut Handels Sipc im 1012 

voivo vine iass ims 

NOTES 


1QU 
95i 
102 
101 
1021 
• ' 99 ; 
104i 
USt 
1 WI 


Barclays ' 91oc 1382 — 

1022 

103 

Britl&h Gas 9oc 1981 ... .... 

101 

i oil 

Charb. Trance Side ISS1 .. 

m 

ids : 

Denmark ML BK. 9pc 1S2S 

10Oi 

18U 1 

ECS 8iDC IBS1 

101 

LOIS 

EEC 81PC 1982 

9H 

97! 

Electricity Co and] Hoc *31 

1002 

161 

iioarrual 92 pc IRS 

192 

mi 

Nippon Steel 9SPC i860 ... 

1032 

i<m 

Norway 81 PC 1981 

.1012 

1922 

Pro?. Quobec SJpe 1BS1 ... 

101! 

1022 

Seagram bpc 19S3 

LU22 

1032 

Source; Wblto Weld Securtma, London 

CONVERTIBLES 

Bid 

Offer 

American Express 4Jj*c '87 

781 

StN 

.\stUaod 3 pc 1983 

M 

63 

Beatrice Foods 4tpc 1993 

93 

97 

Bcacrlco Foods Hoc 199? 

1121 

IHj 

Borden 3pc 1992 ... .... 

SS 

9» 

Broadway. Hale 42 pc 19S7 

*51 


Canon Camera 7 Ipc 1989 . 

12C 

ias 

Carnaunu tec 19iv7 

79 . 

SI 

Cbevrmi spe 1®9 

JJ8 

220 

Dan -Mpo I9s« 

IO 

77 

Eastman Kodak 4 lPC 1938 

1M 

1JS 

Economic Labs, *i pc ibst 

75 

77 

fed. IX- Pt- Stores 4ipc Xo 

112 

114 

Vlrenone 5pc 1SSS 

SS 

W> 

Ford 6 rc 1980 

96 

98 

Ford 3pc 19K8 

S3 

S7 

General Electric 42 pc 1987 

S4 

86 

G Ule Ue 4 Ipc Wi 

54 

7b 

Gould opt 1BS7 

93 

K 

ColT and Western ipc 1993 . 

101 

103 

Karri? a pc IK 

87 

» 

Honcjrwell 6pc 1SS6 

St 

S3 

ITT 4ipc 1937 

71 

9 

Komatsu 7 Ipc 1990 

1044 

m 

J.' Ray McDermott 4 ipc *87 

140 

IAS 

Mitsubishi Elec. "Jpc 1S91 

IM* 

106 

MJunl Jipc 1890 

lie 

1034 

J P. Margo □ 4ipc 1BS7 ... 

117 

' llfl 

Kabisca 52 pc 19S8 — 

• 91i 

834 

Owens TUinols 4Jnc 1887 _. 

19M 

1M4 

J. C. Penney 4»pc L83T 

78 

80 

Pioneer 61 pc 1S8S 

230 

383 

Revlon 4, pc 18a7 

106 ■ 

IDS 

Reynolds Metals Spr 1838 

37 

S9 

Sperry Rand 41k 1887. 

100 

182 

Squibb iipc 10S7 

74 

76 

Texaco 4>pc 19SS 

741 

7BJ 

TasWba. IrUlC I960 . 

Uli 

111 

Union Carbide tlpc 18SC ... 

118 

121 

Warner Lambert 4‘pe 18S7 

Sri 

83 

Warner Lamtx>n 42 pc IKS 

79 

91. 

Xerox Sue 1838 

■»; 

774 


dispute with the Goyernment the result of infiation and con-; Conoco, for the Hi 
over cost overruns, yesterday stant changes of design by the: months, earned S142.0 
told the Navy it will stop work Navy and some S2bn. is outstand-i per ccni. from the yes 
on four ships on August 1 unless ing in claims. period 
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CLOTHING AND TEXTILE MANUFACTURERS 


Frank Usher 1 j Harella J | Tricnsa | j Jacqmar j ; Filigree 1 1 Bush Ba 


“We are on course for record profits this yeai 

Mr. R, A. PALFREYMAN, Chairman, at ACM 30. 

YEAR ENDED 31st JANUARY 1976 

★ Dividend payments increased for sixth successive year. 

★ Group turnover increased for fifth successive year. 

EXTRACTS FROM THE CHAIRMAN’S STATEMENT 

Actual trading profit, increased 14.9% to £1 ,603m. 

Turnover up from £34.9m to £39. 9m. 

Exports at £3.48m show an increase of almost 21%. 

At the year end borrowings were around £1 m less than the previous y 

1 976 has started well. for us with Group sales keeping pace with 
uplifted budgets. 

The. Board is recommending that the dividend be increased to the 
statutory maximum. 


A COPY OF THE ANNUAL PEPORT 7376 MAY BE OBTAINED FROM 
THE SECRETARY. 74180 CAMDEN STREET. LONDON NW1 OEL 
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Panama: has long thrived on the currents of international trade. 

World recession has inevitably cut down the flow, but the country’s plans 
for the future remain strongly linked to its entrepot locations. One such is the Colon 
Free Zone, fwhbse operations and prospects are discussedjhere by ALAN RIDING. 


American 



centre 


. . WALK down Panama City's 
tain thoroughfare is enough to 
isabuse anyone, who thinks 
anama js oniy a canal. First. 

of modern buildings carfV- 
is the nxzacs-of banks from alt 
vcr the world proclaim the 
Murry's emergence as Latin 
an en era’s principal financial 
wrtre. Then, as the ; broad 
kventda Epsana gives -way to 
ie narrower Aveaida Central, 
ozens of shops run by Indians 
nd Chinese offer a great variety 
f imported goods at. prices to 
* negotiated with every sale, 
tatside the shops, lottery ven- 
ors &it should er-to-shoulder as 
.ring monuments to Panama's 
nswervmg pursmt of - the buck. 

It may; of course, be tnie/that 
■ananta would be little without 
he Canal. A' look at the relative 
ndnrdevelopmeht of Panama’s 
..’entrat American neighbours 
-f>ujd even endorse that, view, 
iur in the 82 years since the 
aterwaj- opened •.«» fraffir, 
•fl-uiaa has grown from a moy- 
•j. to-; nf c^ied territory seised 
rsT* Colombia fcy the U.S. mto-a 
■TOdem Tuition with its own <bs* 
met personality and poteafcaL 


Today, in fact, Panama exists 
more as a function of its geo- 
graphic location than of the 
Canal itself. Its position as an 
avenue between Atlantic and 
Pacific Oceans and as a bridge 
between North and South 
America is its main natural re- 
source. And the Canal is merely 
one — albeit important— -way of 
exploiting it. The Colon Free 
Zone, which now annually 
handles $lbn. of American, 
: Japanese -tnd .European goods 
being distributed'' throughout 
Latin America, is another way. 

The regional financial centre 
also benefits from the . c oun tr y' s 
position half-way between Latin 
America and the money 'mar- 
kets of Western Europe and the 
U.S.. while a trans-Isthxnanian 
oil pipeline and new container 
ports on each ocean are plan- 
ned to take farther advantage 
of geography. After all, as one 
Panamanian explained with 
unusual solemnity; God made 
Panama before the UJ5. built 
the Canal. 

For first-time visitors who 
have heard only of the coun- 
try's vociferous ' campaign to 
gain control of the Canal, it is 
something of a surprise to dis- 
cover that Panama is indeed 
more than a canal. _ But for 
long-time residents here, ex- 
cluding the 40.000 American 
military and Chilians berm tied 
in the Canal Zone, the. Canal 
>oon becomes secondary to the 
financial and commercial deal- 
ings of everyday . business. 

For the Panamanian Govern- 
ment and the politicised min- 
ority of the population, how- 
ever. the huge American pres- 
ence in ' the Cana! and Canal 
Zone is hot considered an 


irrelevancy. Perhaps had the 
U.S. dismantled the glaring 
ghetto of the Canal Zone 
sooner, eliminating its Ameri- 
can flags, polljfce, shops and 
privileged way ef life, Washing- 
ton would not : now be under 
such local andr international 
pressure to surrender eventual 
control of the Gaiial itself. " 


Affronts 


Panama could have still 
argued that, a$ with - other 
natural resources^first exploited 
by foreigners but how taken over 
by local governments around 
the world, the U-S. could not 
seriously hope to' run the Canal 
**ih perpetuity” as contem- 
plated by the 1993 treaty. .But 
in practice the nationalist senti- 
ments of Panamanians were 
stirred by more concrete 
affronts, such as -the ' sight -of 
the Stars-and-S tripes. flying in a ' 
proprietorial fashion over their 
territory or the need to pass 
through de jacto U.S. when 
travelling from one half of the 
country to another, 

The negotiations for a new 
treaty, which have- taken place 
sporadically since the 1964 anti- 
American riots here and have 
made rapid progress over the 
past two years, are therefore 
aimed primarily at removing 
these unnecessary irritants. 
The U.S. has also agreed that 
the new treaty should have a 
fixed termination date— prob- 
ably around the year 2000— but 
the immediate impact will be 
the surrender of American 
jurisdiction over ihe Canal 
Zone within three years of a 
new treaty. In other words, the 
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Canal Zone will soon no longer 
exist. 

To have gone this far in the 
negotiations is a tribute to the 
tenacity of Panama's tough 
dictator, Brig.-Generai Omar 
Torrijos Herrero. who for the 
past six years has bombarded 
Washington with threatening 
rhetoric at the same time as 
mobilising widespread inter- 
national support for Panama's 
cause. But hurdles lie ahead. 
During the American election 
campaign, former California 
Governor Ronald Reagan has 
won votes by campaigning 
against “giving away" the 
Canal to Panama. Even if he 
does not become the Republi- 
can Party nominee in August, 
these patriotic sentiments—. 
“ We bought it, we paid for it— 
and it’s ours.’’ is the chauvinist 
slogan on the subject— may 
lead the U.S. Senate to with- 
hold ratification of any draft 
treaty. The draft itself will 
probably be ready for signature 
by mid-1 9f7, but no one dare 
predict when it will enter into 
effect. 

An early treaty would come 
as an important boost to 
Panama. As a country largely 
dedicated tu international 
finance and commerce, it has 
been badly hurl by the econo- 
mic upheavals of the past three 
years. Its growth rate, which 
averaged 8 per cent, between 
1958 and 1972, was only 1.7 per 
cent in 1975. For the first time 
in recent memory, the amount 


of goods handled by the Colon 
Free Zone fell last year, 
although there are signs of busi- 
ness picking up again this year. 
Inflation, which exceeded 25 per 
cent, in 1974. has been miracu- 
lously brought under control, 
but the price has been a seriuu.-j 
domestic* slump. 

A new treaty would therefore 
not only open up important 
commercial opportunities and 
pump money into the Pana- 
manian economy, but would 
also 'serve as a boost to con- 
fidence — fur local and To reign 
investors. Fearful that violence 
may follow a breakdown in 
The eurrenl negotiations, new 
foreign investment has been 
minimal, while foreign hank-* 
have only continued in open 
branches here because they deal 
in documents and not money. 
A new treaty coinriding with 
a recovery of world economic 


activity, however, would pull 
Panama out of its economic 
slump and enable the Govern- 
ment to turn again to its 
ambitious, list of development 
projects. 


Difficult 


The impact of a new treaty 
on Panama's domestic political 
situation i« more difficult to 
foresee. Conservatives feel it 
will help strengthen and per- 
petuate the military dictator- 
ship. while Leftists fear it will 
cnnsolidaie the regime's new 
relationship with the private 
sector. As ever, in fact, the 
Government is full of contra- 
dictions. General Torrijos des- 
cribes his reeime as " revolu- 
tionary” amt he personally 
wears army fatigues and --mokes 
3 r»»ar as evidence. Vet his 
Leftism has so far been lareeiv 
aimed at frightening the U.S. 


into granting a new treaty and 
at breaking the power of the 
wealthy oligarchic families 
which until 1968 controlled the 
country's political life. - 

It i& of course, undeniable 
that the Communist Party is the 
only political group allowed to 
operate openly since 1968. It is 
also true that several “ fellow- 
travellers " hold offices of 
influence in tbe Government, 
while General Torrijos himself 
visited Cuba in January this 
year. Yet during the past eight 
years the capitalist structure of 
the country has -been enor- 
mously consolidated through tbe 
growth of the financial centre 
and of commercial operations 
such as the Colon Free Zone. 
This may indeed be a “ revolu- 
tionary” government, but the 
posters announcing this fact are 
pinned up in the State-owned 
casinos. 

Certainly General Torrijos’ 
nationalism un the canal issue 
should not be confused with 
deeper anti-Americanism since 
Panamanian National Guards- 
men continue to be trained by 
U.S. military and an American 
mining company, Texasgulf Inc., 
was chosen as a partner in the 
development of the massive 
Cerro Colorado copper deposits. 
Yet while privare business 
opportunities have expanded 
and profits have remained good, 
the State's role in the economy 
has also grown and will con- 
tinue to grow as new- infra- 
si ructural projects come on 
stream in the next decade. 

Similarly, while the General 
has broken the political power 
base «f the traditional parties 
and has created a new “mili- 
tary ” class which now enjoys 
wealth and privilege, he has 
also given the country a sense 
of identity and purpose and has 
moulded into a nation the 
mixed descendants of Chinese. 
East Indians, Jamaicans. 
Americans. Spaniards and 
Amerindians that comprise 
Panama's 1.7m. inhabitants. 

In the final analysis, though. 
General Torrijos seems guided 
by pragmatism — the need to 


obtain a new treaty, to develop 
the country's financial and com- 
mercial potential and its agricul- 
tural and mining resources^ to 
create jobs for the growing 
ranks of unemployed and . to 
survive in power. And trans- 
lated into actions, this has 
meant tempering the regime’s 
nationalist and revolutionary 
stances: a willingness to accept 
less than “everything” in order 
to reach agreement on a new 
treaty: and a willingness ,.to 
move to the Right domestically 
in order to revive private 
investment and create more 
jobs. 

In fact, now that Panama is 
not just a canal, the struggle is 
to build a country that is also 
not just a financial and com- 
mercial centre. These sectors 
will remain tbe pillars pf the 
economy — one reason why 
sabotage of the canal installa- 
tions by Panamanians is almost 
unthinkable — and,, like, the 
Colon Free Zone, will continue 
to benefit from fiscal incentives. 

But Panama is still growing 
as a country. Its copper 
deposits are soon to be tapped, 
but its total mineral potential 
remains unknown. The huge 
Bayano River Dam was in- 
augurated Lhis spring, but the 
south-east of the country 
towards the Darien Gap is only 
just being opened up and 
several years of rapid develop- 
ment lie ahead. Even the 
tourist industry. which 
originally coined the phrase 

. . And you thought it was 
only a canal." nas barely 
started to develop the oppor- 
tunities fur sun-bathipg. fishing 
and hunting vacations. 

Because of ih'c economic 
slump and the uncertainties 
over the new- treaty, optimism 
is currently in short supply in 
Panama. But any long-term 
analysis of ihe country's 
current plans and its basic 
polential cannot fail to . be 
positive. The new canal treaty 
will be a symbol of the country's 
coming of age. but Panama 
already has much going for it 
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Panama’s rulers seek 


to revive economy 


Fiscal year 

1975 (actual) ... 

1976 

1977 

1978 ...... 

1979 - 


Atlantic to Pacific 
Laden Ballast Total 

5.798 929 6,727 

4458 934 5,792 

5470 903 6,173 

5,435 932 $467 

5.683 930 6413 


Pacific to Atlantic 
Laden Ballast Total 

Laden 

Total 

Ballast 

5£U 

L0H 

6^82 

11,609 

2.000 

5,571 

877 

6,448’ 

10,429 

1-511 

5.602 

898 

5,500 

10.872 

1.801 

5,778 

353 

6,631 

11,2X3 

1.785 

6,000 

345 

6.845 

11,683 

1.775 


PROJECTED PANAMA CANAL COMMODITY TRAFFIC 
(Panama Canal net tons m.) 


RELATIONS Have never been 1974. and by just 1.7 per cent in in urban property and by its good faith, the regime tern- also ordered the formation of 


Fiscal year 


good between the Government last year, 
of General Omar Torrijos and The inflation 


frequent rises In tax levels. ' pered its revolutionary rhetoric a Tripartite Commission — with 1975 (actual) .. 


in fact, private sector number of leading Leftists who business and the trade unions 1977 


the Panamanian private sector. Western nations in 1974 also criticism of the Government were in the Government —to study cases where low J978 

What is different now however, meant a 25 per cent rise in grew to the point that business- The private sector’s opening productivity should be con- 1979 

is that the Government seems to prices in Panama, the recession men even called a strike of ploy was to present the results sidered sufficient cause for 


During the past six that affected the principal trad- banks «d commerce in January 0 f a survey of 1.000 business- 

T ta . ... .. this rear when several of their mm n,h n .sr In addition, the Government 


Atlantic to Pacific Pacific to Atlantic 

Ballast Total Laden- Ballast Total 

6A 69-5 534 H-6 65.5 

9.7 63.7 54.5 74 62-1 

7.0 $54 - 534 10.0 63*» 

74 69-2 55.8 9.6 65-4 

7.4 724 53.7 9.o 6»4 

Source: Economics Research Associates. 


Laden 

Ballast 

Total 

Laden 


6.9 

69-5 

53.8 

54.0 . 

. 9.7 

63.7 

54.5 

5&9 

7.0 

65-9 

- 53.5 

6L8 

7JT- 

69-2 

55.8 

65.1 

7.4 

72-3 

58-7 


Admeasurement 
Ride effect 
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countn s businessmen in the every optlIl] istic report about t0 occupv the headquarters of given as the main reason oar- advise leadui S Ministries on burden of an external debt far menfs investment programme, workers. Panamanians 

hope of stimulating* resump- ri sing American economic Panamanian Association of ticularly those clauses making matters affecting the economy- exceeding $l,000m- = Vice-President Gerardo Gon- sharp-witted and quick to 

tion of private investment and a activity * goo d news to Pana- Business Executives and fore- it almost impossible to dismiss £ further complaint that the . projects, such predicted recently that Industry is of course ti 

revival of economic activity. „ aninnB . businesses to re-open under an employee -after more than St f^ often imports producte ■ ^ pip*. - Panama is on the vei^e of brother of _i he J p co "°“- v \ 

threat of confiscation orsuspen- two years* service, Bur there ***** Sefha^^SSd S' po* “ 2 


but the Private sector 15 M 1 been important domestic factors sion of licence, 

enjoying the flattery. undermining economic growth 

The main problem with the ^ confidence, notably the TnStfatfvP 

Panamanian economy is of Government's high rate of VC 

course its vulnerability to ex- deficit spending and foreign After that conJ 
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were also complaints about the mad ®. C0 ™ t ® r I?f t poned. The massive Cerro ew,n0Iim; « 

State's increased role in the ££“ta futo Sta Colorado copper mining project recovers- but ot development. 

financing _ 


massive Cerro economic structure — not of loans, competing without * 
covery but of development.” tive barriers against im f 

duce d foreign goods and 

Panamanian «y ii "of Tf initiative SSTST re^e' le^'iotS"n tte ZJ3 .TmmS TW^tial a “ *? ” hit ? “ 

course its vulnerability to ex- deficit spending and foreign After that confrontation, how- absence of a functioning Con- J?S2L 1 “ w .52h 1 J rg 3ffS«S larly; talk of new fishing and i OtCIltlSl products. In fact, L\en 

temal forces. And with the borrowing and the conservative ever, the Government was still gress and about the contra- MntaineTports. of Mw^ugar „ . times of economic bourn 

world economy in upheaval over private sector's distrust of left with the problems of a deep versial urban property law. SSS? i«t «nDIs and new hydroelectric In £ac ^ despite the recent margins m F *1? 

the past three years, there was- the regime's populist social economic slump, heavy unem- Of those polled, only 54 per f dams will only become reality political difficulties, both at match those of finance ar 
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THERE IS probably no simpler 
way of explaining the Colon 
Free Zone than by pointing out 
that 70 per cent of the goods 
imported arrive here by sea 
and 60 per cent, of the re- 
exported products leave Panama 
by air. In other words, the 
Free Zone Is a giant warehouse 
deep in Latin American terri- 
tory where products from 
around the world are gathered 
at leisure .md despatched 
around the region at speed. 

The reason the Free Zone 
is in Panama is a function of 
this explanation. More than 
14,000 ships transit the Panama 
Canal every year and a good 
many of these dock briefly in 
either Balboa on the Pacific 
or CrlM6bal on the Atlantic to 
leave cargo for the Free Zone. 
Panama is also extraordinarily 
well linked to tbe world by air, 
being served by 30 airlines, 
including British Airways. “A 
man came in one morning with 
a $30,000 order." a leading FTee 
Zone trader told me with undis- 
guised pride. “We packed all 
afternoon and the goods left 
Panama on a plane that same 
evening.” 


Tradition 
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But good communications are 
not the only attraction of the 
Free Zone. Even before it was 
opened in 1948, Panama had an 
important commercial tradi- 
tion. More than, say, factory 
workers or farmers, Panama- 
nians are traders at heart, no 
doubt influenced by the large 
Chinese and Indian communi- 
ties here. Because of tbe large 
American presence in the Qanal 
Zone since 1903. many Panama- 
nians also speak English, while 
the U.S. dollar is legal tender. 

American standards of effi- 
ciency and organisation have 
even infiltrated the Latin 
character .of Panamanians to 
the point that punctuality is less 
scarce here than elsewhere in 
the region. Finally, the pre- 
sence in Panama of 74 banks — 
14 have branches in either the 
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Free Zone Dr in Colon — has 
enormously increased the avail- 
ability of credit for trading. 

This said, however, the Free 
Zone has been passing through 
•a difficult time trying to adjust 
first to thr world-wide wave of 
inflation and, more recently, to 
the recession that has affected 
most of its suppliers and con- 
sumers. The value of the 
Zone’s trade— imports and re- 
exports— last year, in fact, rose 
marginally to $99 lm. from 
$9S6m. the previous year. But 
the amount of goods moved fell 
sharply from 194m. kilos in 1974 
to 159m- kilos last year. The 
way that prices rose as sales 
fell- can be illustrated .by the 
fact that 96m. kilos of re- 
exports were worth $51Gm. in 
1974 and just 83m. kilos of re- 
exports were valued at $573m. 
one year later. 

■ Latin American economies 
traditionally react belatedly — 
the lag may be -as much as one 
year — to major economic trends 
in the U4. and other indus- 
trialised nations. Although 
confident that the worst is over, 
the Colfin Free Zone is there- 
fore still awaiting clear signs of 
economic recovery in such 
important market-places as 
Colombia, Mexico and Brazil. 

When the recovery comes, the 
Free Zone will be without at 
least two dozen small trading 
companies that have been 
broken by the recession. “The 
problem with the 1 small com- 
panies is that they Overtrade in 
too few lines,” one foreign 
banker explained. “Collapse of 
demand in an important market, 
sudden tightening of credit, 
shortage of liquidity and you 
are bust.” 

Ironically, because the reces- 
sion has not hit ah consumer 
goods uniformly, those large 
trading companies working in 
numerous tines have been able 
to balance their gains and 
losses and still come out hand- 
somely in the black. Perfumes 
and pharmaceuticals, for 
example, have continued to sell 
well, while demand for cameras 
and typewriters has shrunk. In 
fact, as companies bave been 
collapsing at an average of one 
per month, new companies have 
continued to enter the Free 
Zone— 28 in 1975 and 19 so far 
this year. 

At present there are over 300 
companies established in the 
Free Zone, but they represent 
the products of at least 700 com- 
panies from all over the world. 
Many large corporations, such 
as Eastman Kodak and Joseph 
Lucas (the only British com- 
pany here), have their Latin 
American distribution head- 
quarters in the Free Zone and 
deal only, in, their own goods. 
Then there- are a number of 
powerful trading companies, 
such as Motta International, 
Pelkard’s and I. L. Maduro’s, 
which generally distribute small 
items such as watches, stereo 
equipment and expensive 
carpets to duty-free shops In the 
region. Finally, there are 
several warehousing companies 
which offer storage space and 
perhaps some other simple ser- 


vice hut do not generally go as 
far as representing the products 
being stored. 

Most of the large interna- 
tionally-known companies feprfe^ 
seated here are also involved 
in some re-packing — if not 
actual assembling — of goods 
arriving here from abroad. 
Almost all the leading American 
pharmaceutical companies are 
here — Miles Laboratories, 
Upjohn, Bristol Laboratories, 
Schering. Parke Davis, and 
Syntex among them — and are 
involved in re-bottling medicine 
that arrives in bulk. Chanel’s 
distribution company, CUPFSA, 
on the other hand', merely re- 
packs the sealed bottles of 
perfumes imported from France! 


Labour 


Among factors discouraging 
companies from expanding their 
manufacturing and assembling 
operations here, however, are 
dislike of Panama’s 1972 Labour 
Code, which makes it difficult 
to dismiss unwanted employees, 
and the relatively high level of 
wages here. Consequently the 
Free Zone has no chance of 
competing' with “ in-bond" 
manufacturing and assembling 
operations in, say. Haiti, the 
Dominican Republic, and even 
along Mexico's northern border, 
where labour costs are still 
much lower. At the same time, 
however, none of these countries 
can offqr the advantages of 
Colon as, a distribution centre 
for already-finished products. 

So what, if any, are the draw- 
backs to the Colon Free Zone? 
There is a serious shortage of 
space because tbe 100-acxe area 
is closed in on two sides by the I 
sea and on two sides by the) 
town of Col6n. But an ambitious 1 
expansion programme should 
double the size of the Free Zone i 
by 1980. In the meantime,' 
though, new companies are 
having to pay ' irregular “ com- 1 
missions ” of between $5,000 . 
and $10,000 to tbe Free Zone, 
administration In order - to | 
obtain space in the area. 

The viability of the operation | 
would also be threatened if the 
Panamanian Government in- j 
creased its taxation of the Free I 
Zone companies. At present. | 
normal taxes — a sliding scale' 
from 10-50 per cent, on taxable 
income from SI. 00-$ 500,000 and 
50 per cent on all taxable in- 
come above §500,000 — are paid 
on profits from sales of goods 
to Panama itself, _ while until 
last year there was a 90 per 
cent tax rebate on profits from 
sales outside Panama. 

Tn May 1975, however, the. tax 
arrangements for the Free 
Zone’s foreign earnings were 
revised upwards. There Is now 
a sliding scale from 2.5 to 8.5 
per cent on taxable income 
from $1.00 to $100,000 and a 
fixed 84 per cent tax on profits 
above $100,000. Stated differ- 
ently, a company that pre- 
viously earned $500,000 of 
profits on sales abroad would 
have paid $25,000 in taxes; now 
it will pay $42,500. But there 
.are new tax discounts available 
of up- to 1.5 per cent for com- 
panies employing more than 200 
Panamanians, a reflection of the 
Government's basic view of the 


Free Zone as a source of em- 
ployment for Colon. 

In some ways the Free Zone 
administration is more vulner- 
able than the companies. The 
Panamanian Government re- 
mains the owner of all the land 
and many, of the buildings in 
the Zone! The capital invest- 
ment required of a trader is 
therefore limited by this rule 
that he must rent his lot, and 
can, if he chooses, * also rent 
the building he occupies, la 
other words, a company that 
suddenly decides to leave the 
Free Zone— for reasons other 
than bankru p tcy — can write off 
or sell off Its inventory and 
abandon Panama with minimal 
loss. 

The real forces t]hat affect the 
Free Zone are therefore changes 
in trade patterns or tariff ar- 
rangements and booms or 
slumps in the economies of the 
area. The main exporters to the 
Free Zone are predictably Japan 
l$l<ff.6m. in 1975), the UlS. 
t$78.1m.), Taiwan ($34.5m.) 
and Britain ($24.5m.— although 
most of that was Scotch). The 
main importers from the zone 
ar* Brazil f$70.5m. in 1975), 
Venezuela ($44m.), Ecuador 
<$43.3m.), Aruba ($42.7m.), 
Colombia ($2r.7zd.) and Mexico 
($25m.). 

The trading companies 'that 
sell largely to the free ports of 
the . area — among them San 
Andres, 'Manaus, Aruba and 
Curasao — are perhaps the 
greatest risk-takers. In contrast, 
the pharmaceutical companies 
that do most of their business 
with governments can make 
large profits with competition 


from other eompanic 
oniy obstacle. Other la; 
panles generally distrib 
Coldn to those countrti 
they have no local mat 
ing subsidiary. For » 
SKF, the Swedish bear 
pany, has just initiated 
distribution operation \ 
Free Zone . although it 
has manufacturing suh 
in Argentina, Brazil anc 
It is the diversity of 
panies ami operations 
that probably offers the 
sight into the Zone’s e 
flexibility and potentia 
or less any company w; 
sell its goods in Latin 
can profit from repre 
here. Why is it, then, 1 
one British eompany- 
Lucas Industries — has 
in tile Zone? Scotch wh 
ducers have an excu 
prefer to work throng 
since most Scotch tha 
through Coltiu ends ur 
traband. But other 
exporters seem to be 
a well-proven stepping- 
the markets of Latin A 


fThe Latin A meric 
Reinsurance Pool 
P.O. Box 810, Panama 
Telex 0QT6 (ITT) 641 • 
Cable* ECSSAPLA 


LATIN AMERICAN REINSURANCI 
COMES OF AGE 



and the 

LATIN AMERICAN REINSURANCI 
COMPANY INC. 


(Latino Americana de Reaseguros S A. 1 
“I*AJR.S.A.” 


appears in the firmament of the • Wc 
Reinsurance Market ready to cooperate wit 
colleagues in the insurance and Reinsuranc 
dustiy of the World in all lines of Reinsure 


If you are thinking of LATIN AMERi 
think of LARSA 


P.O. Box 810, Panama 1, Rep. of PANAMA 
Cables: LARSA PANAMA. Telex: 3480016 i 

368641 O 
2046 C 

A/B "REINSURE M 


i 




Colon free zone 



zone in the western 



Over 300 world renowned 
companies established. 

70 First class International 
banks offer prompt and 
efficient c red it faciliti es. 


Profit from special tax 
advantages. 

Skilled bilingual manpower 
and managerial talent. 

M i n imu m investment i n 
capital goods. Lease ware- 
housing space at moderate 
rates. 

No exchange controls or 

restrictions exist in Panama. 
U.S. dollars circulate freely 
and enjoy parity with 
Panamanian currency. 

Incoming and outgoing ship- 
ments handled through vast 
and rapid maritime/air li rres — 
will shorten your delivery time 

New warehousing facilities 
under construction. 



Modern international container 
port will allow your operation 
to be more efficient at lower 
transportation costs. 

Excellent international telex, 
telephone and postal services 

will ease communication 

* *: - • 


f 


m 



FOR FURTHER INFORMATION ON PANAMA’S COLON FREE ZONE 



Manager 

Andrew W. Wei! 



Colon Free Zone 

U.S. Representative 



Apartado1118 

405 Park Avenue 



Colon 

New York, N.Y. 10022 



Republic of Panama 

Tel. 471670 

(212) EL 5-7484 






J 





World-Wide 

Banking 

Services 



COLON FREE ZONE IV 


Preparing for a 


new Canal Treaty ' 


The Ftoaeial mines / 


Motta International, S. A. 



ZC.V4 U2.PC ZZCCLCH 



THE 


® BANK OF TOKYO 

LTD. 

General License Bank (Full banking services) 


— THE 

® BANK OF TOKYO 

(PANAMA) S.A. 

International License Bank (Offshore banking 
services) 


Address: Call© Elvira Mendez No. 10 
Edificio INTERSE CO 
Primer Piso. 

P.0. Box 1 31 3 r Panama 1 , Rep. of Panama 
Telephone : 64-7033 


DESPITE THE controversial 
appearance of Panama on the 
U.S. electoral scene this sum- 
mer. prospects for a new C-anal 
Treaty being ready for signature 
by mid-1977 are good- If former 
California Governor Ronald 
Reagan becomes the Republican 
Party nominee in August and if 
■he wins the November elections, 
fhis optimism wall, of course, 
evaporate. But both -the Pan- 
amanian Government and the 
State Department are gambling 
against this eventuality and are 
continuing their substantive 
negotiations as if certain that 
the next American President 
will be either Mr. Jimmy Carter 
or Mr. Gerald Ford. 

But the outlook for the new 
treaty has certainly not been im- 
proved by Mr. Reagan's orches- 
trated chauvinism. Before it 
goes into effect, any draft treaty 
must be ratified by a two-thirds 
majority of the U.S. Senate and 
already more than one-tbird of 
the Senators are on. record 
opposing a new agreement. 

By stirring up patriotic senti- 
ments among an electorate that 
seems increasingly tired of 
“ losing ” in world affairs. Mr. 
Reagan may be preparing the 
Senate to prove that the U.S. — 
by kicking around Panama — 
won ‘<t be kicked around by Mos- 
cow. If we could present, the 
draft treaty in a reasonable and 
dispassionate way. I’m sure it 
would be acceptable to the 
American people,” a senior State 
Department official said recently. 
“ But Panama seems to produce 
gut reactions among many 
Americans. It’s a problem of too 
much emotion and too little in- 
formation." 


meditate before they cast their 
vote on a draft treaty. 

In contrast, the mood in 
Panama on the canal issue is at 
present unusually tranquil. Evi- 
dently aware that no draft 
treaty can be signed until after 
the American elections or in- 
deed until after the next Presi- 
dent is well installed, the 
Government has stopped agitat- 
ing on the . subject. The 
country's State-controlled news- 
papers arc barely mentioning 
the topic, while occasion j1 
official statements now seem 
aimed at showing American 
public opinion that Panama is 
a land of reason rather than 
fanaticism. - * 


Reality 


Emotion 


Apparently unable to oonvince 
the American Congress and pub- 
lic opinion, the State Depart- 
ment is therefore also appealing 
to emotion in its own domestic 
campaign in favour of a new 
treaty. From Secretary of State 
Kissinger downwards — and up- 
wards to President Ford when 
be is not contra dieting his own 
Government's (policies — the mes- 
sage is being put out that 
" guerilla warfare "‘and “ a new 
Vietnam ” may erupt in Panama 
if a new treaty is not soon 
reached. Seconding this view. 
Panama's dictator. General Omar 
Torrijas. has spent the past five 
years speaking of the grim con- 
sequences of a break-down -in 
the negotiations. “ Let the blood 
be on your hands . . is the 
.warning Senators are urged ttf 


In the Canal Zone — across the 
four-lane highway that the 
Americans named after Presi- 
dent Kennedy and the Panaman- 
ians after the “martyrs" who 
died in the 1964 anti-American 
riots here — the 3,500 Americans 
working for the Canal Company 
are also preparing for a new 
treaty. Despite Mr. Reagan's 
rhetorical defence of the status 
quo. they seem to realise that 
'reality is about to invade their 
tropical dreamworld. Most are 
depressed by the uncertainty 
surrounding their lives, many 
feel that their privileges are 
already being eroded and a good 
number are spending their sum- 
mer holidays looking for jobs 
in the U.S. 

Perhaps the un happiest are 
those whose families have lived 
in the Zone since the turn of 
the century and whose fathers 
and grandfathers worked for the 
Company. Just as Panamanians 
resent seeing the American flag 
flying over their territory, these 
traditional Zonians feel passion- 
ately that Panama has no right 
to take over their enclave. ** I’d 
leave rather than have Pana- 
manian guards take over patrol- 
ling our streets from the Canal 
Zone police." one typical Zonian 
said. 

The way of life in the Zone, 
however, will be the first major 
change wrought by the new 
treaty. Compared to the 1903 
treaty, which gave the U.S. 
control over the canal and the 
553-square mile Canal Zone " in 
perpetuity,” the new agreement 
will give Panama “jurisdiction 
over the Zone within three 
years of the ratifications. The 
services now provided by the 
company, such as police, fire 
brigades, post offices, commis- 


saries. restaurants and even 
dry-cleaners, will all be taken 
aver by Panama. 

The major sources of irrita- 
tion to Panamanians — that 
Americans are enjoying special 
privileges inside an artificial 
boundary and that Amercan 
police can arrest Panamanians 
in an area over which Panama 
never in fact lost sovereignty — 
will have been removed- The- 
Zone as such will no longer 
exist. 

The broad lines of the new 
treaty were spelled out in an 
eight-point joint declaration 
signed in February 1974 by 
Secretary of State Kissinger and 
the then Panamanian Foreign 
Minister, Sr. Juan Antonio Tack. 
More than two years of nego- 
tiations, however, have not yet 
eliminated all points of dis- 
agreement. There is of course 
no question that the new treaty 
will be of fixed duration after 
which P anama will assume 
total control of the canal. But 
there is still disagreement over 
the termination date of the 
treaty: Panama is insisting on 
total control by the year 2000. 
while the U.S. feels it should 
retain at least primary defence 
responsibility beyond that date. 

The Kissinger-Tack Declara- 
tion contemplated that Panama 
would recover jurisdiction over 
the Canal Zone but would 
grant the U.S. “the right to 
lands, waters and airspace '* 
necessary to operate and 
defend the canal. Disagree- 
ment still exists on this so- 
called “lands and waters ” 
problem. Panama naturally 
wants to control as much of this 
zone as possible, if only to 
develop warehouse, docking 
and repaid facilities beside the 
canal itself, but the U.S. is 
insisting that much of the 
waterside area remain un- 
developed. 

The primary responsibility 
for the operation of .the canal 
will of course remain with the 
U.S. throughout the life of the 
new treaty. But the panama 
Canal Company will be replaced 
by a new bi-national adminis- 
trative organ which, although 
controlled at board level by a 
majority of American directors, 
will give special attention to 
preparing Panamanians to take 
over the canal at the end of 
the treaty. Fearing an exodus 
of experienced Americans, how- 
ever, General Torrijos has gone 
out of Ills way to reassure 
Zonians that all their “labour 


victories" will be respected 
under the new accord. 

Perhaps the most tricky point 
awaiting solution >3 the dura- 
tion and size of the American 
military presence here. .The 
State Department scored a 
major triumph last year by 
persuading the Pentagon to 
agree in principle to a new 
treaty and, since then, top 
Defence Department officials 
have accompanied Ambassador 
Ellsworth Bunker in -his nego- 
tiating rounds. But the Penta- 
gon is still demanding the right 
to defend the canal for at least 
50 more years and to station 
as many troops in Panama as it 
deems necessary- At present, 
there are some 12.000 American 
military personnel, scattered 
across the Zone in 14 Army and 
Air Force bases. 

Panama claims that the U.S. 
could -adequately defend the 
canal — to the small extent that 
it is defensible to anything but 
angry Panamanians — with just 
three strategically-placed bases. 
Panama also feels that, as a 
matter of its national dignity, 
the U.S. should have less troops 
in Panama than the total 
number of . Panamanian 
National Guardsmen. the 
country's only armed force. 
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Defence 


Under the Kissinger-Tack 
accord, Panama is in fact meant 
to participate -in the joint 
defence, a point that has 
already led the military govern- 
ment here to request' more 
training and equipment from i 
the U.S. 

Yet with General Torrijos 
anxious to reach agreements in 
order to shore up his political 
position and stimulate the coun- 
try’s depressed economy, most 
observers believe that the re- 
maining points of disagreement 
will be ironed out in the coming 
months. Ironically, two years 
ago Washington seemed in a 
hurry to work out a new treaty 
while Panama felt that time 
would bring greater pressure on 
Washington from other Latin 
American countries and further 
erode the U.S. position. To-day, 
Washington would probably 
prefer to wait, a year or two 
more until the passions stirred 
by Mr. Reagan have subsided 
while Geueral Torrijos' tanpa 
tience for a new treaty may lead 
him -to make concessions that 
would have been unheard of two 
years ago. 
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TO JUDGE by the events of this 
spring at least, the U.S. Govern- 
ment seems almost as interested 
in holding down the Panama 
Canal’s tolls, as it is in keeping 
the waterway open. Rather; 
than raise tolls, it decided in 
March to reduce a projected 
deficit by freezing some wage 
levels io the Panama Canal 
Company. In response, more 
than 500 company employees 
went on strike — the Americans 
insist on calling it a “ sick-out ” 
— and closed the canal to large 
ships for a week. 

The situation could not of 
course last long. The company, 
which is entirely owned by the 
U.S. Government, gave in to the 
strikers and one month later 
proposed a 19.5 per cent rise in 
tolls. This increase, the second 
in two years but- also only the 
second since the canal was 
opened to traffic in 1914, will 
come into effect in November 
and will forestall anticipated 
company losses of $36m, by 
September next year. 

Importance 

But the incident nevertheless 
reflected the continuing im- 
portance of the canal to the U.S. 
Those who favour granting 
Panama eventual control over 
the canal have argued that the 
waterway has lost its military 
and commercial significance to 
the U.S. Yet while it may not be 
vital — the U.S, now has a two- 
ocean Navy and traders would 
adjust to its closure as they did 
with Suez — the canal continues 
to benefit the U.S. more than 
any other user. 

The fact that the tolls were 
not increased during the canal’s 
first 60 years of existence illus- 
trates the power of the U.S. 
shipping lobby and the Govern- 
ment's related recognition that 
low rates help keep down the 
icost of American imports and 
reserve the competitiveness of 
American exports. And although 
only 9 per cent, of U.S. trade 
now passes through the canal, 
54 per cent, of cargo using the 
canal still originates in or is 
destined for an American port. 

The size of the indirect sub- 
sidy to American consumers and 
producers can be roughly esti- 
mated by comparing the toll 
rates of the Suez sea-level canal 
and of Panama’s more-expensive 
lock canal: Suez .charges $2.01 
per ton while . Panama's rate 


will rise in November from 
$1.08 to $1.29 per laden ton. In 
fiscal 1975. this meant a saving 
of $70m. just on cargo travelling 
through Panama in and from 
U.S. ports. One Panamanian 
economist has even come Up 
with the figure of $4-6bn. as the 
amount that the U.S. has saved 
since the opening of the Panama 
CanaL Company economists 
believe that tolls could be raised 
by more than 75 per cent before 
there was a net loss of revenue, 
even though total tonnage would 
fall slightly with every rate 
increase. 

However, the narrow margin 
within which the Panama Canal 
Company was operating did not 
become apparent until the 1973 
oil crisis and the subsequent 
world-wide recession. Its first- 
ever deficit of just was 

in fact registered in fiscal 1973 
but this widened to Sll-Sm. the 
following year, forcing the com- 
pany to seek its first-ever toll 
increase — of 19.7 per cent, from 
$0.90 to $1.09 per ton. In fiscal 
1975 the deficit dropped slightly 
to 38.2m. hut estimates for the 
period of July 1, 1975,- to Sep- 
tember 30, 1977, showed a 
deficit of $36m. unless tolls were 
raised again. 

Lake any Western company, 
tiie Panama Canal operation has 
suffered a sharp rise in costs, 
principally wages, energy and 
equipment. For example, the 
generators that provide power 
for the engines that pull ships 
through the canal’.*; three locks 
rely on imported oil. However, 
the main setback for the Canal 
Company has been the world 
recession, which meant that 
total cargo through the canal 
stagnated at 135m. Panama 
Canal net tons in fiscal 1975 
and was expected to drop to 
126m. tons in fiscal 1976 ending 
June 30 this year. The number 
of commercial transits has also 
dropped from 13,609 in fiscal 
1975 to 12,240 this year. 

But the projections, bol- 
stered by evidence that the 
canal operation is “ bottom- 
ing out ” of its recession, 
are optimistic with the number 
of transits disguising the fact 
that average loads and ship 
sizes will continue to rise, 
Whether tolls will have to be 
raised yet again, however, 
will depend as much on 
world-wide inflation and 
trade patterns as on the 
increased annuity that the U.S. 
will pay Panama under a new 


Canal Treaty. An increased 
rental — from S2.3m. to some- 
where between $30 m. and $50m. 
— would probably be passed on 
to all users of the canal rather 
than be picked up exclusively 
by American tax-payers. 


Marvel 


For the moment, though, 
there are no foreseeable circum- 
stances under which the pres- 
sure of maritime traffic would 
justify investment in a third set 
of locks or, indeed, in construc- 
tion of a new sea-level canal 
across the isthmus. Even to-day 
the Panama Canal wbuld be 
considered an engineering mar- 
vel, with its fresh-water Gatun 
Lake feeding two locks on the 
Pacific side and one 85-foot lock' 
on the Atlantic side. Bnt the. 
locks can only accommodate 
ships less than 950 feet long, 
106 feet wide and 40 feet deep, 
equivalent to a 65,000-ton vessel. 
Some ships are still built so they 
can just fit in the locks, but 
many now far exceed this size, 
above all super-tankers, mon- 
ster bulk carriers and container 
ships which often weigh more 
than 200,000 tons. 

CanaL Company economists 
estimate that, with a greater 
flow of water into GatCLn Lake 
(a point being discussed now by 
the U.S. and Panamanian treaty 
negotiators since this water 
would have to be brought from 
outside the Canal Zone), the 
waterway and locks could 
handle up tu 27,000 ships and 
357m. tons of cargo per year. 
But even this seems optimistic 
because the growth of world 
trade will almost certainly- be 
reflected in the expansion of 
the maritime fleet unable to 
pass through the canal. 

The suggestion that a sea- 
level canal be built through 
some part of the Central Ameri- 
can isthmus is not taken 
seriously for the sarne reason: 
transport by super-tankers and 
bulk carriers will be smooth and 
cheap enough to discourage any 
government from investing the 
horrifying sums— a cost esti- 
mate was made of $4bn. at 1967 
prices— that a sea-level canal 
would require. On this point, 
at least, the U.S. and Panama 
seem agreed. 

One aspect of the canal’s 
future operation that cannot be 
gauged in figures but will 
nevertheless affect its users is 
the anticipated rise in the nuzn? 


ber of Panamanians occupying 
senior posts in the company. 
The view of many Americans 
iu the Canal Zone that- Pana- 
manians are lazy and inefficient 
has until now seemed sufficient 
justification for keeping locals 
in menial jobs ia the company. 
But under a new treaty, not 
only will a date be set when the 
canal will be entirely Panama- 
nian-run. but the U.S. will also 
commit itself to training Pana- 
manians to take over the opera 
tion.- 

Clearly, there is still much to 
be done. Out of 1.5,000 company- 
employees, about 11,500 an 
Panamanians; but in the top 
561 administrative jobs, there 
are just 59 Panamanians, while 
only two of the 199 pilots are 
locals, Americans also occupy 
99.4 per cent, of all supervisory 
posts as well as 580 “security 
positions " (the number of 
“ security positions” to be filled 
exclusively by Americans was 
j'ust lowered from 1,095 in anti 
cipation of the oew treaty). 

Given time, though, there is 
no reason to believe that Pana 
manians — pins, perhaps, a hand- 
ful of American pHots woriang 
on contract— will not be able to 
operate the canal efficiently. In 
recent months, in fact, the 
American “sick-out” and the 
poor morale of Zonians who feel 
they are being sold out by the 
U.S. treaty negotiators have 
encouraged Panamanians to 
chirp that perhaps the Ameri- 
cans are not responsible enough 
to run the canal. 

Shippers are, in fact, more 
concerned about Panama’s 
future control of tolls than the 
idea of non-Americans acting as 
pilots and administrators. Even 
though Panama may not deter- 
mine tolls before the year 2000, 
small countries that are impor- 
tant users of the canal — even 
countries like Peru and Ecua- 
dor that must formally support 
Panama’s demand for a new 
treaty in the name of Latin 
American solidarity — are wor- 
ried that rates may be estab- 
lished arbitrarily or even in 
response to the particular 
economic problems of each 
Panamanian government. Even 
neighbouring ‘Colombia, which 
was compensated for its loss of 
Panama in 1903 by being 
granted free transit rights 
through the canal by the U.S., 
fears this friendly .arrangement 
may be revoked by Panama, 
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★ Radios — Radio Consoles — Tape Record 
ic Television SetSr-F ood Mixers 
ic High quality gifts 
ic Electric domestic appliances 
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Important companies in different countries ilmnisdiou 
world use the services of an overseas corporation.' gem 
located in Panama, with the main purpose of speeding 
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TRUST CO., INC. 

offers trustworthy professional consultant services, pro 
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world. Services available are: 
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addresses. We also offer private offices for the t 
our clients 
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paper, held in custody 

★ Contracting and supervision of storage facilities 
remittance service of cargo in and out of Colon 
Zone 
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We incorporate and. If required, manage corpor: 
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COLON FREE ZONE V 


CSACTSD TO Panama esscn- 
y as an off-shore finance 
rre, foreign banks here have 
vl. an unexpectedly attrac- 
loeal market for business 
he CoI6n Free Zone. When 
Bank of London and South 
inta, tile Lloyds Bank Inter* 
onat subsidiary, opened up 
•ascii in the Free Zone four 
v a-^o. it seemed a daring. 
3 to do; to-day, eight other 
ks have followed suit,, a 
h is opening shortly and 
more finance trading, oper- 
WSr ns from offices in Cojdp 
f. 

f ■ „ le Colon Free Zone is in 

■“'* just one of several domes- 
“ sectors that has benefited 
l I he presence here of .some 
ianks. For example, the con- 
ction boom of 1S7T-73 oc- 
.ed almost entirely because 
' ■>asy — perhaps too easy — ac- 

to credit. Both agriculture 


aid local business 


and industry are also now bene- -been averaging one per month, unmonitored. There are also Bank of America alone had Lending in Panama, on the 
filing fr<»m subsidised loans As a result, some banks— par- neither exchange controls nor assets of §1.9 bn. last year, a other hand, has grown even 
paid for by a 0.5 per cent sur- ticularly the Colombian banks central bank in Panama and reflection of its decision to more rapidJy. from $556m. in 


charge on ai] commercial and that lend at higher rates and 
personal loans. But- 09 per cent are therefore left with less 
of the $1.5bn. local loans out- secure operations as their 


banks enjoy total freedom of resister a B** 1 deal of its off 1971 t0 $ L5b0 - last>'ear. 

investment and transfer The *"* ^ p The re <* nt pr “ bIems of .V> b 

, ,, same reason, the Banco do Panamanian economy, which 


t --* -sjua tv pci ten l. me uieieiure icii wilu investment and transfer The S,IU,C line. rui uie UN prumexus ui me 

of the $1.5bn. local loans out- secure operations as their tnr . , ^ tender is eon 53016 rca son, the Banco do Panamanian economy, which 
standing at the end of last year clients— have found themselves v ■ " ]v E (for evervthine BrasiJ increased its assets from grew by only 1.7 per cent last 

were to commerce and a sig- with bad debts on their- hands. . national D ride> the US ^77® m - 111 1974 10 51-lbn. last year, equivalent to a 1.5 per 

nificant amount of this went to But the big banks, which to a but d J , 0S -.rJ pan L year. In contrast. Citibank, cent, reduction in per capita 

the Colon Free Zone. ~ large extent can select their an\’ cuirencv and wbicb hardl >’ operates off-shore income, have 1 unquestionably 

Credit needs of the Zone are clients, have without exception intflFOCt . Mta c ' am generally * rom P® na . raa - had assets of temporarily slowed the growth 


nvtc iu vuuuucuc tuiu A nuu uuu ucuta uu lucii ' uauua. TT C 

nificant amount of this went to But the his banks, which to a * e n U £ year 

the Colon Vnt Zone. : I area extern can select their ^ * P £?“ ,£ w-hic 

Credit needs of the Zone are clients, have without exception “!?' “! an SraeraS! £ro ” 

bound to cominue growing so found the Free Zone a highly , * only S338m., but its domestic of the domestic banking sector, 

long as it expands as a regional profitable side-line to their off- g * portfolio of 5253 m. was four but the Government’s ambitious 

distribution point for consumer shore dealings. The rapid growth in the times greater than that of Bank programme of massive infra- 
goods. The greater the stocks assets— and particularly the of America and 40 times structural investment offers an 

and the greater -the turnover of T)nmP^ti P foreign loans — of the banks greater than that of the Banco entirely new field for the 

the. .trading' companies, ihe reflects the widespread confi- do Brasil. foreign banks operating here, 

more credit they will need to The presence in Panama of so dence in Panama as a financial In fact, it is only over the 

finance their operations. Banks many banks, however; is attri- centre, even during a time of past three years that Panama CJoDDCr 

and the Colon Free Zone arc butable lo nothing more political uncertainty over the has boomed as an off-shore rr 
therefore natural partners. romantic than the lack of future of the Panama Canal, centre. In 1972. for example. For . example, between now 

But not aiJ banks have done government controls on their For example, total assets grew local loans still exceeded and 1982, approximately $S00m. 

well out of the Free Zone. The operations. For example, banks from $1.9bn. in 1672 to S3.9bn. foreign loans, but by 1975 will.be spent on developing the 
world recession hurt some small only pay taxes on their in 1973. to $7.7bn. in 1974, and foreign loans accounted for 80 Cerro Colorado copper deposits, 

trading companies dealing in domestic activities, while their to a record §9.9bn. at the end P er cent, of total loans. Plans to build new- hydro- 

few lines and bankruptcies have off-shore dealings go virtually of last year. The rapid expansion of off- electric plants, a Trans- 

shore operations, however, does Isthmian oil pipeline and a 
not detract from the domestic modern Atlantic coast port will 
openings for doing business, also depend on massive foreign 
. Under the 1970 Banking Law, borrowing and skilful financial 

... j j three types of licences were management, if they are to be 

f -|>e /^V T / l established: with a ‘general realised. Similarly, rural and 

I | V# If If fill 11 1 I . \ | 1 | 1 ft | licence, a bank with more than urban development of those 

LJL£^ JL V«^JLXJL v v/ V/ / V. JL A 51m. paid-up • capital can areas of the U.S.-contTolled 

• JL operate inside and -outside Canal Zone that will be 

. Panama: with an international returned to Panama under a 

licence a bank with a paid-up new treaty should also open up 
Some of the companies, par- lake place. Pending a new Canal basic viability of the operation, capital of only S250.000 can attractive credit opportunities 
ticularly tasse dealing in small Treaty which vtould give The additional space alone, deal off-shore from Panama: to the foreign banks here, 

highly-priced items, such as Panama control over Old France however, is not enough for the and with a representation For these banks, though, 

watches and perfume,’ receive Field, the U.S. has made an Ex- Free Zone to double in size, licence a bank can simply open their main reason for operating 
and distribute their products ecutive Agreement with Panama World economic growth and a representative office here, in Panama remains the freedom 
through Tocumen Airport and allowing a 500-acre -area to be even the economic performance The . fact that almost 50 banks for off-shore activities; this 
would therefore also save trans- used as a ** customs complex ’’ 0 f such large importers as Brazil have chosen a general licence situation seems certain to con- 
port costs if they were operat- for a provisional period of 15 will probably have more real im- reflects the attraction of tinue unchanged. Even some 
ing from Panama City. V years. Half of this area, how- pact on its development But operating in P anam a * nationalist demands that banks 

But the Government is fully ever, is water, while another improvement of the highway The local share of total be forced to lend to Panama 

aware’ that the opening of a quarter is too soft for building, from Panama City and Tocumen deposits has of course dropped at lower-than-market rates have 
Free Zone in Panama City In the end, the Free Zone will Airport, the opening next year sharply as off-shore activities evaporated. Moving visibly to 
would draw many companies have an additional space of about of the new airport itself and have increased. But in abso- the Right on economic matters, 
away from the less attractive 125 acres, enough to accom- the possible construction of a lute terms, local deposits have the Government seems fully 
Coifin and would in turn modate an operation more than new Atlantic container port grown from $322m. in 1971 to aware of the benefits accruing 
further depress the town. The twice the present size. . ■ should also speed the movement S803ni. last year, an impressive to the country under present 

Zone was originally placed in the expansion will not of goods and thereby increase rise in local savings during a circumstances and is therefore 

Colon in 1948 with the prime ra fc e place immediately. The the attractions of the Free Zone, less than dynamic period, not about to rock the boat. 

objective of creating employ- p ree zone administration bas~ 1 ’ 1 

went there. With no industry contracted a Panamanian com- r — __ 

and no land for agriculture, pany. Burgos Asociados, to work * * 1 __ | g 

Colon lives entirely off the om a maste r plan for the new D TfsO ftlOllftBl B 

incomes of i ho^e employed in arca¥ including a . possible #“% t LB 8 | BGr|lu#BU 

the Cnual’Zone as dock-workers, .bridge or causeway linking it lo 

street-cleaners, waiters and t j, e present facilities. This plan m mb a 

ulher manual laborers and sJkui I d be ready within one year. + m k <***. Od 

Thos^ workm- .« the Free Zone Bu . thc administration is \f §3 SHlriPn 3 P - * 

as pacKcrs, porter, drivers and anticipating a $10m. to . If W W W 'W dUVl^U C9 I 1 

secretaries. Without these jobs. $16m cosl fnr the project and a 

Culfin s unemployment rate comp i e tion date of 1980. Costs , ■ * ^ ■ 

would be ; intolerably high and Mllld ])e reduced by eliminating B ^ 

ihe towns chrome problem of ^ bridgc or other direct link TfJ Bjil fi 8 i ITfrjl I J 

street violence and mugging between the two areas and by ■ ■■ ■ H| 

would be aggravated. .beeping all companies that do . 

Corvieoc business with each other within 

ijt-l V lLtb the present zone. But this would 

At present, there are 5.400 require 1 a separate gate and 
people permanently employed- in checkpoint in the new area. 

ihe Free Zone. There are a fur- The advantage of Old France - ^ 

ther 2.000 pan-lime employees Field, apart' from its proximity A f V. 

as well as perhaps 5.000 more and availability, is that it J j ' \ 

jobs created in companies already has a concrete runway ~ — 

supplying . the Free Zone with as well as several old aircraft 4^- ’ 

such varied services as trucking hangars, some of which are now f 0-4 

and office-delivered Fried being converted into ware- / y r . 

chicken.. In a town with a popu.- houses. “All we need is for two / 

latien of 45.000, these jobs dr three large companies to go i/ ^-fi \ — w 

dearly sustain a majority of over there for the expansion to If 1 >] 

families. take off,” one foreign trader I*— A uSB n J 

Tnc only available area near said. “ and I know of at least a j ; M&f ) / 

the Zone’ was- therefore an two companies that are already r- ■■ -1 iw/ ’ 

abaiidoned airfield— Old France interested.'’ Financing for the j; J / W 

F.cld— atruss a 300-metre expansion is also tentatively | J // -^7 ./ 

stretch of wa:er inside the Canal available, based as much on the / ^ \ / / / // L 

Zone. -And :i is here that the ex- Free Zone administration's / S' / Lw/ 

pan^ion will apparently now healthy balance sheet as on the _ T v [ 


reating room to expand 


EN the Coldn Free Zone’s 
itsvity to changes in world 
c patterns and levels, it is 
that its growth over the past 
e years should have been 
ted hy nothing more sopbis- 
than the lack of physical 

But the Zone *s sur- 

^*-ided on two sides by water 
on two sides by over- 
vded wooden tenements, 
Le the town of Coldn itself is 
?ezed on to a peninsula 
' Ue the L-.S. controlled Canal 

e. 

he Zone administration has 
w j rally been long aware of 
problem and has been seek- 
a solution for some years, 
example, when the area was 
deieluped 28 years ago. the 
I was considered too seft to 
-i~r. buildings of more titan 
flo-ir. Over the past five 
* r*. however, now techniques 

- er.Anleif bs id.ngs of two 
rs to be rmnstrufted. S:mi- 
y. some of the swampy land 
dc ‘Ju* lOO-acre Zone has 
n filled in. .but the last two 
dings th.-rt can be fitted in 
where are about to be put 

des the Zone would have 
landed into Coldn itself, thus 
•p-ng ai! activities within a 
^!c-wai!ed and wired-off area 
i facilitating control of the 
:enti.«nt goods. But with 
l.tile r>»osn available in 
on. there was considerable 
.! re«i -dance lu the proposals 
: the Zone take over an 
iCf-nt ftvniball field or 
lulissi: two rows of tenement 
s-?s and occupy that land, 
suggestions were eventu- 
dropp^d. 

■w.c traders were hoping 
an entirely new Free Zone 
S iil iiiiload be ' opened in 
arr,a «..ity r .’ Most top execu- 
:n thc Zone live in Ihe 
tal and rlriv.; 5) minutes 
v e ciav *a and Trom Colon. 


Market 
Managers 
Limited S.A. 

WAREHOUSE YOUR PRODUCTS DUTY . 
FREE IN COLON, PANAMA’S FREE ZONE, 
AND OBTAIN THESE ADVANTAGES: 

• Immediate distribution throughout Latin 
America. 

0 Increased competitive advantage by placing 
your products within easy.reach.of expanding 
markets in the Caribbean, CentraL and South 
America. ■ 

• A forward stock permitting your clients to 
decrease their investment in inventory. - 

• A strategic duty free location. — 

• A Latin-American distribution headquarters 
at reasonable cost 

• The advantages of bulk shipment by boat and 
reshipment by air of high value goods. 

Our services include 

• Receiving — checking — storing — reship- 

ping of your merchandise in the name of' 
your Company. ’ . . V 

• Complete record keeping — perpetual inven- 

tories — maintaining stock levels — periodic 
reports.' : * • ' - - • ' - r :: 

• Order picking — repacking — special mark- 
ings. 

^ Freight forwarding — freight booking — _ 
consular documentation — related paper 
work. — 

In addition, our expertise is available to assist in 
your marketing needs in Latin America. 

Write without obligation to: 

MARKET MANAGERS LIMITED. SA. 

P.O. Box 5349, Panama 5, Rep. de Panama. 

Cables: Marketmen. Tel: 64-2338. 


At the helpful bank, 
we've added a Panama hat 
to our international selection. 
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The goods that 
slip the net 

iDERS IN thi* Colon Fret! take out a colour TV, Transit off some deserted ' South 
-. arc a pretty tough and will charge you $12 and deliver American beach at night. But, 
hur.h, but on the it at >*our home in Panama according to experts here, most 
•*iTf of contraband t'npy gn City,” experienced trader of the goods enter through 
I y silent “The > u nl here explained. Transit’s more proper ports and are then 
truband ' i- ferbidden lornvil business is importing successfully deviated to the 
nd here.” explained one und selling Cuban cigars and black market by bribes to 
urire who wa-t wiillnp to runt. customs officials. 

• V’.isi !»av<* to -ay. ■ I have Tbe pja'n ciiniraband from , practice produces such 
■■'■G.j arrangement ’ r*r 'I '^ c Zone however, im to the *“ dlc f ous situations as Philip 

method.* then evci^onc count rnlnC the region. Large ‘ viSinia^ramJrin^ 
you.” manufacturing vomnsnies sell- 

. impnrtsnce of . enutra- iadusCrial pruducts and nn ibc streets of Bogota with 

I** Z une- howwer. is pharmacermcal companies doing SSS^Coi^hfan ^ib-=idul? 
"..s.lc. Many of the ;£uum mainly w?tii govern- ^ “fiSS 

y.nw ... .JL rru. lo one Central Amencan 


that leave the Zone meats are rarely involved. The 
■y entur »;f thf contraband is in- such lines as 

.n ; i iega Ily. The traders of cameras;’ _ perfume, watches. 


country, the government sharply j 
increased the duty on scotch! 


he b , " Si “5S» “»*■ *» "y 

¥5 iWH88 “V S<m end contraband- 

d be ^ Markets not possible-the Colon Free 

!■*!..> ...is- . . Zone would probably close 

- • pnjcipa. markers for dou-n," jiuggesied one executive 

t- illegal Bitivitics of thc these products are, tornial.y w ho knows the inside workings 
;n Panama lkcU ore pnr spea king, die region s numerous of ^ gone. “But so long as, 
riant. Thc customs police free ports— the Dutch islands s ay, ’ Brazil, is earning more 
:•_* "ates of the Free Zone of .Aruba and Curacao, ihe from its Import duties than it is 
Lnt-n known fr. take Brazilian Amazon port of losing on contraband, it is suing 
> ■ :.i al'titt throash ur- Msnaus, the. Mexican bvruer t0 . main tain its tariff barriers 
meWnads. Bui the eity of Chcnraal, the Vene- contraband will continue to 
■.al of tariffs r}<i cameras, iuelan island of Marian la and s jjp un j er ihem." 

and other products the Colombian island of San The -vulnerability of many 
rjily sold to fniir»st> m Andrv>~-ai, well as, the duty- companies here to the sudden 
ma i:3s f-iiminatcd traffic *5® e 10 airports of elbsure of free ports is ihere- 

,v>». pern's. In addition. area. But in the case of f ore self-evident. Conversely, 
al?and in nSher small Brazil, Mcxunj, Colombia and. {^ P opening up of Manaus as a 
from the Z-iti# iiitti Venrzuulu. at least, these free f ri?e pqj^ resulted in an almost 
•vz ha.- h«?a iustiiutidna* ^’ or ^ art ’ Important avenues for disproportionately large increase 
l-ir'su!;!: a company contraband. , in the Free Zone’s sales to 

! Trar*!.:t S5.\. u ' 4,i 'l: ** • 111 sonic vases, siups leaving Brazil. “Contraband” may 
ji-div ovr-’.'d- bv lenaxig the Zone’s-- nearby part of indeed by unnientionablr. b;;l 
-v. -f ^’v^rrifwjrt f'rtttiihai %»•■?» actually T uni carl the Free- Zone wa!d surely 

■. ’c 5.ir^';cs uruio jtnall boats mi-rs :t if it wen? av.-as - . 


and other products tup ^QiGJioian isiaoa ot ©an 
-i , Hv sold to fniirisLs in Andrfo-Ai wen as Ihe duty- 
ma‘ 1:3s fluoinatcd traffic free shops in most airports of 
v .,» i n addition. Uw area. But in the case of 


\A V. 










When you choose our new Panama 
branch as the home for your personal 
. or corporate financial requirements, 
^ ; you'll enjoy Panama's traditional 

: financial courtesies. You will also 

have at your disposal the resources of Canada's 
largest bank. We're one of the world's leading 
international banks with more than 1500 offices 
on five continents. 

Our manager in Panama is Vic Brown. If you’d 
like to drop- by and try his helpful banking on for 


size, he hangs his hat at Avenida Manuel Maria de : 
Icaza #7 in Panama. Or you could call, write-or f 
cable any of the addresses below. 

Jj§3 THE ROYAL BANK OF CANADA .? 

Iljjl? Canada's Leading International Bank* 

London; 6 Lothbury. £C2R 7JY. Tel; 01-606-6633. 1 
3 Co-tspu: S: . SW1Y 5BG .Tel 01,930-3253/3 . . 

Sjbsid'arv »r. Guernsey. Cnannei Islands. 

= ar’s. Tne Royal Ear.k o: Canada (Franc el. 3 r je Sc? ba, 1 . 

•:ecex 09 TkI 742-03-40 
pQV=3 r -3: Rv , D’ , ese ,, !2t , v9 ;n F 'a 
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General optimism again boosts prices 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, June 30. 


volume. Btjrmcisler and Wain 
gained Kr.7. 

OSLO — Banking, Insurances and 
Declines were higher, the latter - gaining Shippings were flufet, while 

, .. uu ... led advances 183 to 164. Base BJrs. IS. But ACEC, GB-Inno-BM, industrials were steady. 

Optimism was attributed to the * ,yes«n**0nse gained $U to Metals were up 0.49 to 90.52 and and Cevaert all relL La Royalc VIENNA— The marJtet closed 
~U.S. Commerce Department report $ , 7 | Gardner-nenver put on «2 Golds advanced 0.02 to 273.00. feWi* 63 10 U,F ^' 4 ' 62 ^ alisWy higher, with Creditanstalt 


*»TOCK PRICES advanced across to S19J, Combustion Engineering shares still closed mixed on light BRUSSELS — mixed in quiet 

a broad front in the heaviest rose SI Z to S47J, Pullman was up volume. On the Toronto Stock trading with only minor move- 

trading in almost two weeks 31 1 to General Signal put Exchange, the Industrial Indes menls. Reserve and Wagons-Lits 

adding to Tuesday's advance/ on $11} to S4SJ and Eli Lilly was edged up 0.14 to^ 187.46. 

up S1I to S32j. 


. that May factory orders rose 2 to’&7fj«ei^ "was’up $l]Vs72T. HoweverT wStern' Oils' declined , Cen, .*"L ant L G ^ v l e . r J very linn. 


and 0.38 to 231.78. 

SG0. In Montreal slocks gave up 

« a.« the prediction ny nir, >in.nur *Ho VV c\ cr, Du Pont fell ¥2'f to some of their * earlier gains to 
Bums, chairman of the Federal g , 3gJ(i international Paper lost close broadly mixed in moderate 

fU ' 


both surrendered BJrx. 20. Ashed 
was another weak spol. But 


2 *»Ri vw— —■-■■mm pUt 

per cent foflnwins an 0^^ cent 0en ny - s was S1 u at ^ 

?ase m April. Another factor kod tiers was Si 1 un it 

the prediction by Mr, Arthur ttmimier. nu Vah* * 
of the Federal 

1 would drop befow 7 per cent, by ||; W2,‘ Skra^Msed^lHo Ss 0.04 higher St’S andlhe trend less but lively due to half- Asrfcuraxtoui Generali ant}J*hfem 

' $57* and National Presto slipped Industrial Indes gained 0.17 to * ear portfolio squaring. Most SPA lost a little ground. Cantoni 

?lj'to S701. 198,63. 


MILAN— The market closed 
nSLfiM 1111 r r «n^ ak « s C 0, ‘c:„.uVi irregularly higher in fairly active 
Petrofina firmed and. sociele {rac f ^ Soia Viscosa, Olivetti 
Gene rale put oo BJ*rs. 30. Privileged, Montedison, Pirelli, 

FRANKFURT— The market was E C and Fiat gained. However. 
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shares closed steady except for and Erba each put on ar least 
■ nu -i-kerf i in «T7 »rv i . . . Stores which fell. Karstadt Tell L100. But Mediobanca and RAS 

IBM picked up Si 1 to S277. The PARIS— Thelma rkel Sj™? «ML70d Dm l0 DM400 after sharp move- were both weak. 

ments, Horten lost DM4 and TOKYO— The market closed 
Kanfhof slipped DM3. Necker- firm m very active trading with 
mann was suspended after Bourse interest spreading to medium- 
rumours, centreing around s j ze <j companies, and with growing 
Karstadt, that a German store profit-taking absorbed. The Tokyo 
chain will make some kind of SE Index closed at a new record 
co-operation agreement with of 357.90, up 0.3S. 

N’eckermann. Commodity-related shares can- 

ZUR1CII— ' The market firmed tinued in demand, hut Motors 


company introduced two new despite 
*■ syst em/370 ” computer models rise on 
and cut lease charges. Xerox 
added 50 cents to $611. 

Northrop advanced SI? to $431. 


bullish factors like the 
Wall Street, lower local 
money market rales and a sur- 
vey from the National Statistics 
Institute showing French pro- 


1 The company predicted record ductio nwas still expanding this 

month. Banks. Investments and 
while 


second quarter sales and earnings. 

Hopper stocks were narrowly Electricals were hesitant 
mixed. After the close Kennecott Properties advanced, 
raised copper prices 4 cents a Tb. 
to 74 cents per lb. 


Foods — notably Pernod-RIcard- ...... ^ - r - „„ 

Printers, Metals, including over a broad front in selectively and EJertncaJs le veiled on on 
The American Slock Exchange Vallourec, and Oils tended firmer, active trading. Bally Renw*r and profit-taking. Textiles, raper- 
Hc also said the cJ ^ed hicher in moderately active Moet Hennesey rose Fra. 6 to Registered featured 
i — — *~ — ■ - Frs. all and Cairo four gamed the Otherwise Fmanciais were only 


7-" per cent. 

Fed would continue its moderate 
monetary policy. 


Bearer and profit mtr 
very firm, pulps, Steels, Shipping lines and 


trading. The Amcx index was up 


to 105.32 and advances led same amount to Frs. B89. But Air slightly higher. In Banks, Bank- 


Chemicals led the rise. 

Major gainers included Nisshin 


The Dow Jones Industrial Index declines 3«S to 269. Volume was Llqnide fell Frs. 4.1 to Frs._ 381 gesellsehaft and Bodenkredilan- Steel. Sony. Oki Electric, and 


1IJP2.7R. while the -j.R2ft.0on shares against Tuesday's a °d Citroen lost Frs. 1.75 to slalt rose sharply. Insurances Japan Line. But Toyota, Nissan. 


rose 2.13 it* _ 

NYSE Common Stock index *490J)00. 

•- gnined 0.23 to 55.71, Advances 
'tnppod declines. 040 to 4H7. Turn- 

' Jflver amounted to 23.83m. shares. OTHER MARKETS 

-against Tuesdays lR.b2tn. 

Coca-Cola rose $11 to $841, 

Hewlett- Pack and gained $2 1 to 
St 141. Mar ley Company row $1J 
'jto S601. Rneinz advanced SI 3 tn 
;:$4nj. Schlitz Brewing put on $IJ 


Canada mixed 

Canadian stock market indices 
were firmer at the close but 


Frs. 50-25. Peugeot also slipped advanced in light volume. Yamaha Motor, TDK Electronics, 

over Fr. 1 and L'Oreof surren- Leading Industrials showed. sub- Pioneer and some other Blue 
dered Frs. 3. siantiaJ gains ivilh Fischer notably Chips declined. 

AMSTERDAM — ■ Shares firmer on active support Nestle . ho\'G KONG — Shares prices 

generally advanced in quiet con- Put on Frs.20 and In ter rood gained closed firmer in fairly quiet 

ditlons. Dutch Internationals Frs.40. Sandoz and Union Bank trading although some issues 

were led higher by Akzo up fa^h rose Frs.40 while Hoffman closed below the day's highs. 

FIs. 1.4. Hoogovens ahead 50 cents LaKocne was ahead Frs— oO. Sentiment was aided by encourag- 

and Royal Dutch which put on COFEiNHAGEN— Slightly higher big economic indicators such as 
Fls.1.4. - over a broad front in a moderate yesterday's May trade figures and 
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CANADA 


by firm overseas markets over- 
'night. Investor confidence is 
starting to return. Hons Kong 
Bank gained 20 cents tb SHK19.10. 
Jardhie Malheson and Swire 
Pacific 10 cents each to 3HK21.30 
and SHK9.40 resjiecliveJy. 

JOHANNESBURG— Gold shares 
were easier towards the close on 
local and overseas selling pressure. 
Most issues closed at or 'around 
previous levels. Financial Mining* 
were generally steady, but some 
prices were easier. There was 
renewed interest in metals, how- 
ever, and prices were generally 
firmer, although Platinums were 
a shade easier. De Beers was 
unchanged and overall the market 
appeared to have rallied after the 
recent decline. The industrial 
market was little changed, but a 
lew modest gains were scored. 

AUSTRALIA — Markets closed 
mixed on the last day of the 
1973-76 financial year. Leading 
Industrial BHP gained 2 cents to 
SAS.tM. CSR also rose 2 vents to 
$A4.67, Pancontinental gained 20 
cents to 13.70, while Thicss, 
Coal and Allied and Oakbrfdgc 
all advanced. However. Bank of 
NSW fell 6 cents to S5.74 and 
Poseidon lost 10 cents to SA2.63. 


Pound firmer 


GOLD MARKET 


"■fira* SO 


5 :!}rf 


e* ' 


Quid Ballhui. 


Sterling continued to advance firm, and may be attractiw? ? l 5?' fl!:nr * ; ji23>,i24»,’f: 

t the foreign exchange market lalivc interest from the U.S- and 7 "'•*1231-124 


in rne loreign exenange vjarKei «uvc rammi *rM«u ure «*— tijicnmc 
yesterday, helped . by further Switzerland. . . ... iircningij'/r-3i23.eO 

action by the Bank of England in The dollar s trade-weighted ,'£es.489< 

the forward market and a general depreciation, on the Morgan Animator* g M23.K) 
casing of the U.S. dollar against Guaranty basis, widened to 2.IH 
most major currencies. The per cent, from 1.93 per cent 
pound opened al 31.7830-1 7$4D Gold gained to dose at 

and eased to S1.7730-L7S00. before S 1231-124} after a nwet day. 
improving to $1.7310- 1.7820 in the 


(I 

s: 

.1 


httZ 


early afternoon. Buying interest 
in New York and the Continent 
pushed the rare up in late deal- 
ings to touch a best level of 
Sl.78oii-l.7SG0, and at the close 
sterling was 43 points higher on 
the day. at SI.7S43-L7S53. 

'The pound's trade-weighted 
average depreciation since the 
Washington Currency Agreement 
as calculated by the Bank .f 
England, narrowed to 38:8 per 
cent, from 3S.9. per cent, after 
standing at 3R.9 per cent, at noon 
and 38-7 per cent, in early 
dealings. 

Following a sharp increase in 
Euro-guilder interest rates on 
possible intervention in the 
forward market by the Dutch 
authorities, The Dutch guilder 
gained ground, improving its 
currency 

.“snake.” The guilder finished at 
Fl 2.7233 in terms of the U.S- 
dollar compared with Fis5.7ffl2J ■ — 

previously, and its trade weighted WJU »i t„ [ 

appreciation since the Washington steriiii- i 

Agreement, as calculated by dniiar...,.! 
Morgan Guaranty of New York, ^ F, « I " 1 ; in ' u ' r *-‘ 
widened to 0.11 per cent from KT/, 
883 per cent iiaii.n 

The Italian Ura lost some of its Jap8m**v\>*ii..i 
recent gains, while the Japanese dutch suimw. ; 
yen also declined against the 
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U»>nu- Minn-... . t . 

UiiiiM* Peimleumi 

lhnmnlr.ii Bnri^r 

lhnutar 

Uupout ,.| 

Ffitaju £« N icSeJ.'- 


U39 ' 
'SB i r ; 
n6 * . 

121ft ; 

9,,.* 
85 3 j 
68,; 
391; I 
39U 1 
oB i 
214. ; 
14 

39Tb ; 


11 

38Jn 

lei; 

91; 

BJft 

6U 

39l 2 

40 

38>2 

Zlik 

341; 

391; 


Luiihoasa ........... 

96.5 +2 

4 

2.1 

h-a->. ; 

172.5 —0.5 

10 

3.4 

11 crown n Dm ILUi 

395 +0.5 >*14 

3.5 


238.5 

10 

_ 


485 

18 

3.X 

.XeckCnnaiui - 

104S 



PreutaR Dm. IOC, 

154.5-0.5 

7 

4.5 

i/heiq Wear b'tacl.l 

164 -1.3 

17 

4.9 

ijcbenn...... ».* 

338 +1 

20 

3.4 

jH-rrmnn ..,^.....1 

288.2 —0.3 

16 

2.4 

-mfiucht-r 1 

268.5 +2.5 

iy 

3.4 

Ihybseu 

110.5 +0.3 

14 

5.7 

1 erem A Keit Bk t 

313 

20 

2.y 

PARIS 


Price (+•«■ 

Div. 

Yld. 

■Inne ?0 

Fra. ! — 

Kra. 

t 


lSSg 

Ui'a 

34 


Tesa* liutm ._..J 127 


Perkin Ulmer [ 

1*B mm . mi pp.) pm— 

PHrtr ! 

Plirlpa Dod«fiOT. 
Philadelphia Klecj 
Plitllp Morris-.., 
Phillipa Prtrol’m 
Pickwick inter-, 

Pflluhirj „..i 

Pitney Bowen [ 

Pbiirton... .........J 

ADfll 


Plnse; Ltd < 


23 ij 
275ft 
WJl, 

421ft 
IB 70 
fill, 
fell, 
18 
38fi a 
165, 
4$ 
13 


23U 

275, 

277ft 

424 

157g 

603, 

604 

1BU 

366ft 

161ft 

4SI, 

12Tft 


PaltirXd 

Potomac Klee | 

PPti Indus! rln..j 


AOSg 

127ft 

54ss 


IVneter Uamble.j 947j 

a.I. iti t— k'lo-a * 1 tit. 


Pub-tierv. Ktoa.l 

Pullman | 

Mure* j 

Quaker Oat* 

ItapUl American . 

JiunJwn.... ! 

WA ; 

(trading ..... .... i 


194 
365, 
26 lg 
t7 ( 

694 J 

29 

11* I 


40. 

123, 

643, 

94 

18Te 

o5'z 

26 

863, 

6*a 

99 

89 

l l a 


rexas Oil \ Gas 
Texas L'tl lilies 
Time .>.... 

Timen Mirror..,.^ 

TjidIipd. 

Trant* 

Trajisameitai I 

Tram* Union I 

Transwav Itu'mr 
Trans WnrW Air.! 

rrarelei" I 

ru i/nutioemal..| 

T. K.W | 

&3i h L'eot ury Fo* i 

L-'AL. ' j 

C.VKUO 

uai...»_ i 

HUP. 

Unilever Ui.__ 
Unilever XV .. . 
Union Uaucurp.. 
[Takni Carbide . 
Union Coin turret 
Uiihm Oil Until 
Union PMdUc.... 
li nionaiuertcs ... 

Cdirojul ..| 

United Brand* - 
United Corp--- - 

ti Bancorp....—. 

US. Gypniia ' 

IT a. Induotiieg.. 

US. tilioe... 

US. tileel- -J 

U. T«bnnlogio*.J 

Utah Ini'l 

L'V Ind usl ries ...' 
VirRtala blect.-. 

Waifiieen- 

Warncr-Cftninin 
Warner* Lambert 

Wella-Phiwj 

Western Banoorpj 
WeVom N-\mir. 
Western Union... 
WKUngh'aElectJ 

WO«tVBL*!' - 

Wt-.verhatHuer .... 

Whirlpool .......... 

Wuite Cons, lnrlt, 1 
WJIIUrm* L'o. .. 
Wisconara Elect — 1 

XT a 1 l worth 

! Wyl.y 



j Zapata.. 


213, 

19 

6170 

22 

574 

kfelft 

11 

34', 

201 , 

154 

324 

21 

573, 

103, 

274 

914 

167 8 

1214 

313, 

4.3, 

101ft 

67lj 
«4 
8 > 
923e 
2 4 
950 
9 4 
9 

26 

827ft 

64 

87i b 

541, 

573ft 

614 

335, 

lo7 a 

141, 

813ft 

323a 

84 

283, 

183, 

18 

17ift 

•*47 B 

4»4 

n7 

£44 

£4 

261a i 

22"e I 
2ij ! 

614 ; 
14 


15'; 

277ft 

341, 

1376ft 

213, 

18(g 
61 ■ 
324 
■68Tg 
2bbn 
114 

S4ifl 

203e 

134 

323ft 

211g 

375, 

11 

273g 

sue 

16 

12 

31 

441, 

10 >ft 

673, 

84 

64*, 

911, 

24 

94 

S' 8 

87ft 

36. 

223, 

6 

27«b 

B46fl 

363ft 

68 

3350 

133, 

144 

813ft 

394 

24 

2a7 & 

18ift 

173ft 

164 

447e 

464 

27 

844 

244 

264 

283, 

23| 

61 

134 


Ford Muror/.an.i 

Gpnsiar ! 

tiiaaiVclI'wkniie* 

Ulllt till ClD,t1,.l 

j Hanker all l.i an.' 

Hollineer ..... 

Hurnellll *.V 

HdiliwnHsy Uucj 
Hu. I boo Bar ..,.1? 
HmtsoaOili r, M 
I.A.O — 

I raiBm 

Imperial LHL„, 


U&4 

22 

64 

30 

S7r 

374 

293, 

1631, 

1900 

09 

1670 

1-344 

23 


tfe 

215, 

54 

30 


a7i, 

294 

187ft 

193, 

1600 

244 

837b 


(mu - J 34 

I anal- 1 14 

Inland Sat. tiar.J h 
Ulrr'y Pipe r.mri la 


Inl'jir'y Pipe L> 
fAunnl Ftn.l'ciri* 
Liiblan 1W1OT, ■B'j 


345(1 I 
144 I 
1(4 > 


Mc'nilU'm bLneitl. 
Maaaijy Fprgirt.-ci) 
Mclotj-re Porpoti 
■UtKue UwpD....,j 
Nuramla Mines., i 
Niirveu Kueivv,..| 

iVt h n Teleo >n | 

Kumae Oil A (,nrj 
Ualnrood Petrtm( 


4,15 

20 

27*, 

365* 

394 

48 

125h 

404 

114 

1.51 


34 
Ml; 
94 
14 
6 4 
1 *.25 
197ft 
all, 
OO-M 

394 

a84 

13 

405(1 

11* 

1.62 


ft a Be Copper Ml 
Pacific Pet rotrunij 
ftp. Can. Pet I'm; 

Patino ....J 

Peoples Oepi. ti..| 
Place ft as A Oil... 

PtacerUui efo,.mt 
B iwer L'orpnrai 'n 
Price - , 

(jueliKStiiifeni.j 
tender Oil..,, 

keel Shair .—.... 

Htn AIkth j 

Kuyol fit. of (Ja.nl 


1.27 

311, 

264 

133, 

s.au 

0.-Q 

23 

8», 

15 

1.05 

17 

PI; 

34 

,7 


1.30 

314 

254 

14 

3.00 

0.41 

t23 

83ft 

19 

1.05 

164 

6'e 

34 

27 ; 


Uqyal Tniat. 


tieat^aTno. 

Shell O 


183, 
14Sb 
17 
64 
164 
630 
283, 
l.Ul 
I6Ift 
7 4 
85] S 
174 

TnumCan Pipe Ln| 113, 
Trans MountOil.i '104 


Caniuia...- 
tifacrmtO. Mina 

titet«(UO.G 

tiloiptua 

tit«l « Canada., 
-Stoop HimI, iron, 
•tiunnlqedale Ullaj 

Col Ci rji. 

rexw» Canada.., 

Toronto IhiuiJL 1 


rnrao............... 

Unn*n 0* 




Coiled Co rpti ‘m 
Hiram. 1 


« alket Hinrn.... 
'Via, C-oast Trane! 

IVwltni lieu... . 


14 

fcSft 

124 

324 

241, 

16 


20 

244 

!74 

®4 

154 

frlft 

284 

1-M 

17 

t /1, 

254 

174 

1174 

10 

14 
bi« 

124 

32 

t^4 

15 


a Asked. * Assented, 
ft Traded, n New static. 


i Bid. 


Hayer... • 

B*yeTHypo._ ■ 

Hover Veralubk.l 
l'o mm err bonk ..... 
Ciuili. iiunuai„: 

Daimler 

Depusso, 

Demon ' 

Ucuticbe Bank..- 
Dreadner Bank~. 
Dvckertnn 9eml 

luli-hull nunc. - 
Hopny Umil ...... 

Horpener* Dull OCT, 

boe«ch„^. 

Kail Sail (DmfiOi'.l 
KarrrtaJi 

how bol ; 

KlocknerlDmlOO)] 
tikiek Huintmli... 


h-rupp Pn DmUi-; 
a unde 


Bk! 


eacredl 

LilDift-. ..... 

LmrealirBuDMlU j 1.8 10 


09 | • 

426.5 !"!”! J *18 : 2.1 

241 :+ 1 18 ; 3.7 

169.7 +Q.4 1 14 4.1 

131.8 -6 | 17 ! 6.1 

279 /.. 20 1 3-6 

277.5 -O.S <20 ■ S.0 

184 : 1 118 ; 4.9 

87 +1.5 .. - ; - 

349 : 17 BA 

237 -1 ,U5 3.8 
173.6’ +1 ! - - 

283 (-0.5 20 ; 3.5 
210.4, +0.4 1 20 i 4.7 

154ni 

188.5+2.5 
125.2' 8.3 
158 | + 3 
150.7 +0.7 
57 ‘1+0.8 
lCStd! - 1 
400 -5 
236 -3 

m.s' -i 1 - : - 

164 :+0-6.- 10 - 3.1 
116 ;-l l - i - 
270 -3 
199 


MILAN 


Jane K) 


Price 1 + or j Div. 


Lire* 


— 1 Lite 


Alitalia Pn* 710 j 

ASIIG.. 669 1+3 

Aujnnfat Pln^ J 3,550. 

Haarogi I 946 -2.8 


VM. 


120 

70 


tiitrin.. 


tiunto,. 


6 

14 

12 

.8 

14 


7 ’ 3.3 
ZO | 2.5 


20 4.2 


18 

16 

20 


3.6 

4.0 

1.1 


Uantonl — 

UUA 

Cneirini 
Ualmine; 
brha 
Kbil 


1,849, + 29 166 
-JJ.35O-Um,200 
6,020 + 170 200 
2,300'. 


3.7 

7.4 


AUSTRALIA 


June 30 




j Anal, fl . — 


erne AusithJ in I tO-71 
WlelB I. Ie UriuhtoD Cent hue' f l- 90 
Allied MatR-Trdc- larlus-Sli U.85 
Amimi bs plural fon j tO.B6 


+0JJI 


Un. Priv 

rmirtdrr 

■jecenli 

lnvew, B.„. 

Ualunnmtl 

,lalaa> 

lUiUdiler 

Ua L , <*ncrnle_ 

Morelli Krtarfe .. 
■MedMera^. ...... 

Uimttafori Pnv. 
■Juutrtllnon..... 

UuU* 

i'urwu Pri* .... 

I'll Bill * C 

I'neili «i»i 

KAti 

iillBiai*atl..„„. 

• Ut mutual 

>.AJf.h_A 

?/l.fc.l 

-uia Vicooai. 

•■a. (Jen. Imiwi.l 


4.375 e 50 
600 :-f U 
<1.105 * 106 
1,684-4.2 
1.015+49 


226 

75 


100 

100 


5.1 

L3 


5.9 

1.0 


875 1-2.6 [ 40 |14.3 


400 

30 

360 


60 

350 


1.200] 

120 


11.1 


L9 


l.S 


1 6 
1 1.4 


44.9501-3401 
3.170’— 25 
19.20 J’ -60 
458 1 + 8.5 
394.78 4 3.781 
7,85 J(... 

419 +1 

69.0 W — 90C 
1,050.-50 
J6O j + 8.5 
999 !-l 
L065 +81 I 7Q ; 6.5 
1.515 4-15 ;L10 • l.s 
0 * 0 ,— 7 I 60 (11.0 

72.9 Ju 1 -200, 600 1 0.8 
69.75 +0.751 - 1 - 
1.940,-1 100 3.1 

5.705, + 206 JOO 3.5 
1,633' , 3 x !l60 1 1.0 
1. 4951+58 ! 72 j 4.8 
14fi [+4.Z61 ~ I - 


02 I AmpiH ftirotounu... 

oi| Aiem, Minerals 

£4 ( A«*of: Puli. Parer 81 ’ 

* AurU Uoo. IrhllUTriM : 

Ausl. Fraimlatioa Inoeat... 

A.N.I..—..„ : 

•Aim. Oil A Uaa..._.«^,„. 

Ufm* Metal I art | 

JJ*«K«iorUte Cupper..—... ’ 
rtrotten Hill Prupnetarv...! 

BH. South 1 

UsMva iioirert SreirerT . i 
U. i. Cole* „.J 

wsB .1^ [ 

Oraiii. Goidfietrfe Au,r._....* 

Utulainei .8I1 j 

leuiznu* tttntintn ' 

Cimum A want I la (26 cl.^.. 1 

Duulut. Knhtw, :81l 

KSCOk ___!" 

Wiler oimlh'SJ 
bUL. lD.lu>trlp» 

*■ •* J- 'BX*'. 

ara. Pn 4 «rur Triwt.^..... 

••*mn 

Ilnmeisfoy....-.^ ... .. 

U»aikei 

Australia- 


BRUSSELS /'LUXEMBOURG 


.June 30 


Price 


rot*.. 


■ 

| Fr. 

! - 

. Xw 

•o 

1 Arbeit 

14.005 

i-30 

130 

5.8 

I UbLB.4 UraDim' 

;1 .YdQ 

-s 

( 40 

2.1 

Uc+art •■B* 

'2.040 

1 + 40 

'105 

fi.l 

C HI.iCh* lirUunip 

|l,y7u 


:11Q 

a.fi 


Alnqne thxul'tle; 

Air Uqiilde..... .' 

(nun Bine- I 

Ucghln 

U.ti.N. itcrrain...! 

Carreipur., 

'.’harj*nira Kniab 

L‘ttn»?n 

Uie Umuairt. 



Cr^iitCom Pr'nci 
'-rcdll Funcier.... 

Ueml N.H — 

+'r. Petroie« — ... 

• »aL lalimlc.... 
■,'M. Dcadtmt* 

I mnal 

l«imrj{i*_ ..... 

1/UrcsL 

Machine* Bull-. 
MtcfeeiiWlT— .. 
Mint HenneaBey 
Cart has 

Pechmey I 

Peugeot •'Frs.707..; 
Pnntempa ...... 

Knloute 

■ilwnc Pou i«mc_ 
McUrJA 


428 1 ! 19.8. 4.6 

361 I 4.1,16.6 4.6 

364.8 -0.2 1 22.5 6.1 
86.4 4O.I ■ - . - 

689 t- 6 . 57.8 5.6 
1.756 +6 57|3.2 

187.6 +0.6 IS I 7.5 
5028- - 1.76* jr~ * - 

290 ' - 

299«l 

1U4.8, + 1.8 ' 10.5' 9.5 

306.9 -0.6 : 39; 9.9 

119.5; - 0,3 ,'18.75,15.6 
130.9! 1 15.6,12.0 

76.5,— 0.3 i 7.5, a.8 
179 -1.9; 7.5 3.4 

112 -0.3 4.95. 3.9 


'U.B.K. Cemeni . il.o6S | 2J ; 75 1 8 8 

j i.Ajukeni ; ‘ 618 ■) + 2 ' — . 

UU.h.ti (3.02 n -rlO 1161 ; 8.0 

Slwiniri (5,73j ", .'400 7.1 

' KaUnque A'at^... !l.870 • > — - - 

•i-H. luno-Um . IL735 20 : 70 


dut«<Kpn 


Knuh. j4.i 


4.0 


e60 


.../HO. 2.6 


intercuni .....11,5 >5 bJ, + S 

rf«w,tuuik 5.390 1 ’ 

La Kovale Beige. 1 4.62 5 
12 , 4.1 j PanjfuMing. .. |3.010 

26.9; 7.7 J reltoon* [5.000 


I'hotoliev-nerl... Jl.,70 

Pieux Frank) >5,000 

wic- ,.¥cm«»jp,... I4,<<60 
wi (Jen. (la uqu,'i 2.360 

»fion- 13.1 0 

5oJ*a> A. ..[8,510 


129 8.9 
10 ’ 245 3.8 
65 : 286. 3.7 
+ 30 ti2.0. B.a 
+ 10 ; 170 3.4 
75- b.3 
275, 3.4 




t.A.C. Homing, : 

Inier-CVa-per....; 


ieuuinga Indualriea ...._..* 

Juu*» .David: I 

Menus hx^ioraiJofl 1 

KIM HuMinim I 

Myer kmiurium ' 

Mews ... . 1 

■Aidiuioa Inieruotnjnai ‘ 

Aurih Urokpa Him ; 

dakUruigr ' 

On couch 

Puaiicr L’oncrple^ 

itaa,iu a U,nnian.. 1 > j 

**.L. alngti.. i 

svuihiaiuj Mining 

ItiVk, A HolitlDgB 

«wUj Mi 

Aalions j 

We«i cru Mining itrj.reni.., | 
>< iim.irrin I 

tokVoti 


10.64 
13.60 
10.88 
11.71 

10.92 
tl.10 
10.10 
(1.02 
ri.41 
T8.02 

ti.eo 

12.04 

11.43 

14.65 
f2.60 
tl.5fl 
12.98 
Tl.78 

T 1.10 
(0.80 
;2.35 

13.66 
10.81 
11.26 
TO. 10 

11.90 
tl.02 

II. 83 

tO. 94 

10.90 
rl.35 
tl.08 
10.73 
18.58 
12.28 
12,03 
1 0.68 
11.80 

10.93 
10.10 
11.16 
13.35 

IJ. 32 
t0.36 
! 3-30 
7169 
11.09 
tl.7a 
11.28 


-Xlil 


>D.«T 


tojra 

+4.01 
+2.02 
:+■-• 8 
+802 


•+0JB2 

1+o.os 


+7.01 


(~a!o2! 

(—0.15 


JOHANNESBURG 

HINES 


Jo&e 30 
Anefo Aiberinui Corpn... 

Charter Uonsrt. 

East Drielonicio . 

Elsbnrs 

Harmony - • 

Kinross. — , . «. 

Kloot — 4 ( * * 

PotefetersunsT PUL 

St. Helena 

Soulhvaal 

fiolrt Fields S-A 

UnJon Corporation 

De Beers Did. 

Blyvooruiutcht 

East Rand Fty - 

Free State Gcrtold 

Presideat Brand 

President Steyu 

SUlfofliein 

Weifc am 

W'e« Drlefoniein 

Western HaldUtss 

Western Deep 

INDUSTRIA 

African Explos. £ Chore 
Anglo- Alpha Cemeat 

Barlow Rand 

Beares 

CiVA Invrstmc-OES 

Currie Finance 


f" ■ : v 


+J,b2 


i De Beers Industrial 


+ .02 


-2.06 


[-0.0 1 


Edgars Slores 
Fedora le Volkshclnishw 
Glen Anil Dvielopmcm .. 
Guardian Assurance iSA 

Hulctts 

LTA 

McCarthy Rod-.cay 

Kedsnal 

OK Bazaars 

Orensionc- Imcstments . 
Premier Millme 

l ( nni i ProtL'J IIullllOCS 

j ■ I Rand Mines Prawrues . 

LiLusl Rrmhraiidl Croup 

1 ■ Sa^e UoIdJrias 

j ‘ ’ I SAI'PI 

L6.oij 1 5 urcc 

I.OOIjS.iL Br®n - enes 

I-o!d 6 ' Tl s* r Oat* A Natl 
[_0.ng / Trust Bank Afnoa 

+0.01! SlccI 

-0.021 LnacB - 

(+0.021 


ICS. 


*■ - 


June 30 


: "P rtow -f or : iXT. Vbf. 
| len I — l s ; 21 


-20 

f'ib' 


A*Uu Utaoi | 

Onon. 

Dai Mppou Pnnr 

17& 6.7! •’“J' Photo Film. J 

175 0.7 » Hitwdu J 

193i b.ff' Eunrta Slnrora. ... 


341 

420 

518 

561 

226 

738 


i +l 

1-9 


14 


1 r. 


met 

the mann Brandi 
(*i#nr 


15.7b' 7.0 ! t, * u ®* ■ 

J13.5I 1.6 
1.5 3.9 
27 5, | 2.0 
20.8 2.0 
181,: 10.3 
7.5, 7.8 
1J.B& 1 , 5.0 
3 5.9 
18l 2.3 
9 I - 


CrwAioa Kiev. |2.'<9S 


825 

986 i- 3 
38 i-Q.4 
1.3151 + 5 
517 ]+6 
159.5^—1.5 

97nt' 

277.01-1.2 

63 :+a.s 
666 1 + 2 

9 In,, 

S9 1-1 
216.11-0. 1 I 24 1 11.1 
212 j+1 114.25, 6 .H 

69 .3, -0.1 | - 


AMSTERDAM 





Price j+ or 

I Div. 


June 30 

Fla. 1 — 

I % 

X 


Xhotd .FIJMi 

AlLBO iPLa>i ..{ 

A, Rem bnkiFi.lOLit 
AMKV .FU0,„r? 
1 mro Hooke FlJCfi 
V on UerkemiFIJf 
HlmuLA rFUaiJ... 
Bata Wi eatni. FI. IC| 
Uuhrm- IKunvIe, 
Slserler ll*l.i5Jl...l 
Koula S.V Jtearpif 
KinoC-om T*«FUC: 
((iilBmaiileaFI 
HeincHen iFi^S 
Hi'lliirul K'uarL 


MB 

p uc| 

a 


105 20 3.B 

41 (+1.4 — - 

301 +2 21 7.3 

fi4 -0.5 I <36 ! 7.0 
89.7!+0.4i 21 I 6.8 
102.81 • 1.2 I 15 7.5 
88.11 + 0.4! 21(4.8 
101.91— 0.6 ; 55 ’ 5.5 
66 ; + 0.8 23 I 6 9 
283 1—6 1 IB f 1.2 

113.5-1 

68 

54.5I+0.5 
149 +0J 

130.21 


2B>1 5.0 
30.41 5.4 


I 20 
■ 14 1 
.6.961 


riikicorensFiaui^ 

H’nle LkHictoe Pits’ 

LU.C. a3ion0^ 1 

S.LM. Fr.lUJI.J 

InL MaderiFLaJll 

Noanten iKl.Uft._t 

No,. Nwl.ins'raeei 

.VrtlCn'IlMtfPlSOif 

NeriMiilBklFL&Oi, 

NeUt.ta.4iJt 

-V (iventeltT.titBi 

UCVLiFiaft ,7 

V'an Ommeren.^ 
ftkiwBi iki»i_ 


81.6+0.5 
23 i 

la.s*. 

1U8.3+1.1 

38.4+0.3 
44.2. -0.9 
86.7-0.1 
43.1 -0.2 
132.5-1 
69.11-0.1 
41 


4.0 

5.3 


173 
22& , 
114.81 


10 [ 5.2 
20 1 2.4 
42 4.1 

16 7.3 

17 6.4 
10.5 I 7.b 


+ 2 
-3 


28 

10 


- ! 80 


3.3 

3.4 
5.1 


Philip* iVUOU.J 

Uy/itiirtjVerFLIU 
IUlUawiPlJO)_... 
Kotineo 'FLSOl... 
KaeWJlq'KI^Cl.... 
Koto. I Liijtctu FfH, 

liven burefR Bnk 

iw.ru ftu Hlc«5l 
l'n» Inver 1 FI. 3i>.. ■ 
t'lklngllei.lni.ftl, 


30.Z;-* 0.21 14 < 4.7 
103 —2 1 18 ’ 17. 1 

199.5’, +0.7 '85.21 6.4 
15 1.7, + 0.4. 5 11.6 
113.5J-0.2 - *8,5; 4.4 
128.3. + 1,4; 43,’i 6.7 

220 19 j 8.6 

FM0O‘+O.3;60J 1.3 
122.6+0.9 30; 5.3 
34.4, «Q.1B> 4.4 


12,320 1—6 

11- Min. i/lixti .11,150 1 + 10 

VielieMixitaune. [4.060 | ; 

Wagon Liu | 670 j+18 | 


: + 10 ) 170 obJ£ 

: + ,0 1 150 6.3 1 llU'Yokaao [1.790 


— B 

li? 


125- 3.4 
70, 3.u 
150 3.9 
20 9.2 


SWITZERLAND 0 


June 30 

■ Price + or 
Fr*. — 

Div,;Yld„ 

SOI . 4> 

« | « 

A-nminJiim 

| 1.335 + 35 j 

6 

3.3 

iJallv 

| 1.5801 + 140 


( - 

BHd'A* | 

1.656] + lo 

10 1 

' 3.0 

UlDaJjirasy 1 

l.bl5'+ 13 

22 1 

I 1.6 

Drv Da Part . 

1 1.130+30 

22 

3,9 

Un. Do. Uos..., 

1 B4B (4-5 1 

20 1 

1 a.4 


Fifoher <GuurRei_j 
G’lHLMse-JeL Ftdf 


650 j+20 i - 
1.130[ + 20 : 19 


d- fl mao La Koehe* 93.250' + 250' 560 
Iniennorl BL j 2.690, + 40 ' 20 


UuKUaGyrlfcFJMi; 
N Mile.. .1 


680 


10 


On. Kee. 

tionifiB iPaSOl ..... 


uiuer Vit>.», 
vos. Intc. PiraUt.: 
TiranJr < + joi/, 
7ur£as Bank Uorp.| 
Ou.Saakoi jwtta.i 

Winftrrfcbu/-. j 

-•Jrn-h Ins. ! 


3,550: + 20 a/B.fe! 
1.875,+ 10 W8.fi 
5.200 + 40 26 

870 .-10 } 8 
158 -1 14 ! 

5 60 >6.7 

432 1 + 3 I 10 
3,140 + 40 20 , 
1.750'+ 15 I 8.301 


9.5001 + 110( 40 


U7 

OJ 

з. 9 

и. 8 
2.2 

4.1 
1 JS 

4.6 
8.8 

3.6 
1.8 

3.1 

1.7 

8.1 


COPENHAGEN 


June 30 


ihinneuier \ W 

Oan Bank 

(Mn Proviaslwah 
ban, Asuutv O'... 
t'iaau* ,| *nkeo....J 
Far. UrfmpKVt -1 
UaartHiitMaK Lk>v 
Paianabrik ror „ 
(i. iVuriliem UM. 
Muni KaLml..._ u . l 

OUetalmk 

FrtvKCl«nfc U M.,— 
inpfe. Uercn«ie«i. 
Mtpntw* 


I’rttt +or' lllv. 
Kroner — j ^ 


132 1 + 7 I 

I 

3861+ +41, 

152 » 

405 1+2 ' 

158 Ul j 

1165, + H, __ 
gSfiftf+SJ,! 12 
2<r3a 4 , + 2», I 12 
1551,1 + 31, 12 

320 +Ha’ 11 
262 i + 2 | 12 


JflflL 

% 


12 I 7J» 

10 | 6.7 

12 I 3.7 

13 1 8.6 
12 f 3.0 

11 1 7.0 

10 I 8.5 

2.7 

3.7 

7.7 

6.5 
3.3 

4.6 


VIENNA 


- JunenO 


Price 


L’re'i(iao«a(t_...l 

PeriitKiu«r— .-.] 

70>ecTa. M L I 

■jempiTT/— 
Arji Dunil«.,',.l 
Veil Uveait J.. 


+ or ( Div, jVhL 

- 1 i I a 

32Wj+18 | 10 I 3.1 

3M j 12 j 3,7 

’42 I 48 6.5 


'+Z 


173 
140 
414»F + 4 


5 I 3.4 
22 i 5.3 


1,790 

697 

442 

3)9 

686 

345 

180 

447 

440 

483 

571 


1l|«D AllllDi 
roman tied. Fw. 

KniqniHi 

■viiueti... | 
Matsushita Inii... 
MiLaabashi Saak. I 
Mitsubishi Heavy 
MluubiBhi Uorp.J 
jUltau, A Ujl 

UlUukoahl | 

Nisaan Motor...,. I 
ihnaeer Ut'clrrmh-l3 . 1 7 J 
■xHtyo Blect ric . 1 2 Z O 

3bt«etrt» ll.HO 

j’ny ;8.»io 

Loiabo Manna j. Z05 

1’oLaia Uhemiciu. 

1'eijin 

L'oklu Marine..... ' 

U*ye Kle«.P»r. 

L'rohiba 

mray. 

H’** Mntur .... 


+ 10 


-3 


*-l 
', — 6 


'! 15.1 


;+i 


823 

160 

OBJ 

700 

146 

162 

873 


+ 3 
+ 8 
-10 
— 40 
+ 1 
+ 30 
1 + 60 
i + 5 


IS 

15 
10 2.2 
18 1 l.a 
12 I 2.0 
30 | 0.8 

£3 
2.1 
2.2 

1 l -5 
■ 1.4 

i 4 -° 

l.b 
2.1 

16 ! 1.4 
30 0.5 
12 1.9 

35 ! JLl 
30 f 0.3 
11 1.9 


' + 5 
1 + 3 

!« 

'-10 


15 

12 

11 

10 

10 

12 

18 


S«at» Nik ten Securities. Tokyo. 
STOCKHOLM 


June 50 


i Puce | + or" DilvYld 
, Krouor 1 — Kr. j % 


ASA AB *Kr, a, j 
Aim Lav-i It*, Kr+Z* 
1h> KrtO). 

Atla»Li ,|co Kr^i! 

8<l(enid».„.,.^„.] , 
tiul'ini. M ., l . u .. M ,..l 

(JCIIuIpss .J 

BiedmJiLT ‘B - I 

hricavin H Kt+i | 
fagprala , 


ranH» (free, I 

LloRii(iJahBniien,„l 

.Ulrlhlu j 

Me Ucb UuffiHy. J 

^aartvlk A.8. 

J.K4*'. ‘B 1 Kr «U 
akaad Bnokilda . 


189 

143 

149 

174 

210 

272 

3s0 

313 

138 

197 

247 

121 

237 


-1 
+ 1 


+ 2 
■ 6 
+ 1 
-1 
+ 3 


+ 7 . 

ldOIK, 1 ! 

278 ‘ I 

338 |+3 | 
191 f-1 


6.5 ; 3.7 

\ J5 ! 3.3 
> 61,: 3.3 

6 ! 3.4 
8is' 4.0 

9 ; 3.3 

9-5 2.7 

11 3.6 
S 1 3.3 
&U! 3.1 
8 ; 3.0 
11 1 9.0 
16 I 5.0 

10 ti.l 
10 1 5.7 

7 2.3 

4.5 l 4.5 


SPAIN V • 

June HQ 1 

Asland - 

Banco Lopez Qne&adJ . 

_ . . Binco Bilbao 

“*1 1 Banco Allanllca ‘LflOOi 

~ I Banco Central • 

|*7 ■ Bamirto 

J-f 1 Banco Estrrtor 

Banco Genera] 

.Banco Granada <l.QMi 

Banco Histwrmj ’ 

Banco Iberleo - . 

indnhan 

Bano> Ind. Cat (J.WPj 
B anco llercantll ( 1.800, 

Banco Occidental 

Banco Popular 

Banco Sanunder *2301 
Banco UrqnUo iL,000> . 

Banco Vizcaya 

Banco Zaruuano ...... 

Bankunion 

Banns Andalucla 

-Mti« Homos ..... — _ 
Babcock Wilcox 

CIC 

O ragados 

lumobanif 

E. L .Vranotiesas 

EUpaoala 2Jitc 

RxpL Rio Tinto 
Fecra. 1 1.000 1 ... 4 

Fenafca /l.OOOi 

Fhunzamo 5A 

Finanzamo s*. rvldos ... 

GaL Prvcufdos 

Grnpo Velazquez 1400 » 

Hidrola ... 

Iberducro 

M01 or iberita 

Olarra 

Pa pel eras BennMas — 

Petroliber 

Pctrolcos 

Sarrlo Papalesa 

Solace ............. 

Soecfiia ... 

Telefonica - 

Torras Umimcti 

Thibaccx . 

Union dec. 

Union y Fcnlx 

L’rbls 



4.3 
3.8 
1.0 
7.1 

5.4 
3.7 
0.9 


?' r 


807 i+ I I 6.8 



&Z.5 1 .,, 

5 

4 .6 

162 

( 

9 

6.4 


142 

1 + 1 

6 

4.3 

OSLO * 



j 



Die. 

lid. 

Jaw 30 


a 

% 

a 

•* 

Uersen Baax j 

109 


9 

8.3 

B*imj24sard. | 

123 

i -i 

6 

5.0 

Ot+firithanfc j 

119 

1 -.1 

10 

8.5 

Kn*mo«.. * 

547 

;-3 

20 

3.7 

1.1. J'jL. i.. j mn 

120 


10 

8.4 


270 

-1 1 

12 

2.6 

Uriel* Ind. .... : 

105 

2.5 

4 

3.8 

pirTT. 

157-5 

+ 2.5’ 

ID 

6.3 


MOTES: Utereeaj, pi 
nremiiitn. BeldU rtirid 
4 her antbboldini tax. 
fe DM 50 denom. (fotesB • 
4 , Kr.VK denom. no less 
VPtaASOO denom. unless 
fe FrsJW deooQL otfesa 
S Yen SO denom. antes, 

5 Price at time 
4 Florins, b ScfiHJinJO- 
flwin after wunrilrry rfSt 

«soe. e Per share. I • 
div. ’L h.Vssnand dir 
and/or ng&ts. (ant, 
raxes, m % tax free, a ! 
UnUac dir. p Nom. 4 Sf 
and yield ezdode apecu-'' 

cared dir, t* DnoifteUii tr 

holders only. V Merger 1 
■Bid I Traded. xSd 
xr Ex rights.- wt Ex * 
scrip tesne. saEx nlL 
toewaseo. 
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iromise 

r Our CenamMSda Staff 


rises m cocoa 
markets 


America has; Buffer stock fall pushes 

vast reserve 
of crop land 


: gavw .steanu, 

. ;tary. Sasprttry : -t* : the 

1 €OCOA VALUES' climbed back to-day, cannot be expected to coffee readied £1.622 a tonne at! crops! 

* -t ^ e £ *’ 200 a Wane “Wk affect the market much 1 either one stage before profit-taking, This is almo 

Tit Utt-WHonejan the London term i na l market way. Net world production is trimmed the price to £1,606 a 

ail advance . . represented by [yesterday - despite' a - distinct now estimated to exceed grind- tonne, up £33 on balance. 


AN INVESTIGATION by the 
U.S. Department of Agricul- 
lure has shown that there are 
still 111m. acres of land in the 
U.S. which could he used for 


tin prices to new peaks 

BY JOHN EDWARDS, COMMODITIES EDITOR 

TIN PRICES soared to record the new buffer stock would be ih preventing prices from rising 

levels on the London Metal Ex- under immediate pressure to sell as well as protecting the “ floor ** 

change yesterday following news out its holdings If tha “celling” price. Bolivia has confirmed 

■ r.ni;nminimf'p — - • -- - -*-r«*v - - * ““ " c.ncu «w«uc. mj. *w vu ™<«u«r. . cuitivaieu iaiia in Britain ana of a much bigger fat! in the price was breached. In that that it will give formal notice 

fundamental news, ings m 1975-76 by 11,000 tonnes. Prices had been expected to ; ^ r0 agiily equivalent to ihe : amount of surplus supplies held event its operations would prob- of its intention to ratify the new 
w P 081 ^ cached against the 7,000 tonnes surplus open £10 to £15 lower in line! total VSm ' atTW , ge 0 f mai™ -by the huffer stock of the later- ably be suspended quite quickly Agreement, thus enabling it to 

T*«*utiiL218 - a tonne at one' tune but forecast in the April edition of with the overnight tone in New! oals ani j SO rehum grown last natinnal Tin Council. A stale- if it was in danger of completely come into force provisionally 

amentarj sesaon. ! later eased to end the day £18 the report Gill ami Duffua notes York, but this was prevented by: vear 1 mont by the Tin Council said running out of tin and thus to-day. But-ii added uus was a 

^ er at r £1^0SJ5 a that its latest estimate 0 / 1975-76 the “frost scare.” which! X! J e uSDA’s Soil Conscrva- i that buffer stock holdings had losing any control over market conditional ratification for 'only 

• geaattstap whidt tonne. . world, production differs only emanated from a private trade „- on Ln^ce which inducted : fallen to a total of 2B20 tonnes Prices. « year during which it would 

September cocoa advanced by alightly from that indicated in its source. Trade sources in Rio de ^ anilysUof potential crop- ion June 30 1976 compared with There is no chance of the press hard for a new deal for 
?JK& Sf , L,S*^2S* “J i . £SO permissible limit early first report issued six months Janeiro could not confirm the! 32 ^SSSHJ 19.631 lonnei, on Mar?h 31 and U.S. contributing Un metal, or producers. 


almost four times as 
Urge as (hr 29m. acres or 
cultivated laud in Britain and 



. r — , ■ -v L ina uuuaciq « uuuauuuitu luvirodc m ucuitcs uciiLigiauc iiuc ui 

. 2 L S Zf 22 ^ h) lr*S 2 S-? e r-’ f ? liure t0 through strategic production will be necessary n ext Londrina it was 11 degrees and; 5 J 5 JJJi JJJi 

degrees, the | 
in Cascavel,, 

. _ .■ J .. . i - - — — — — - “» "» |““» "VMS wumiM, |'iuuut»a big buu nuiwil uibivd »+**- SOUtbem 1 1171 It '• 

prepared fa com promise- > allowed u> ease hack quite sub- sitting comfortably.” of the coffee belt, did tempera-; 


Ats central principle/ 

irazil curbs 
sports of 
jyabean 

' So® Branford 

SAO PAULO, June 30. 
iff TO-DAY, soyabean exports 


33m. acres had serious erosion 
and drainage problems and 
would cost more to convert. 
Reporting from Washington, 


through 

“ccilinj 

certainly llflfiv auilivr UCdJCia jiiauuiMp IV uirav as «uii*um»j priCP llwul , v lu , ^ 

: surprise and prices moved up contribution to the buffer stock, pound, in the near future, 
i ranidlv. Cash tin ealned £11S_5 The share drim in the buffer ” ** -» 


; stantiaily. The New York mar- Reports of “very cold lures give any cause for real 1 . . , 

.ket opened quite firm but began weather” in Brazil's coffee grow- concern, reaching seven degrees.) , K , 

;to ease during early; dealings, ing - areas sparked off a sharp Zero temperatures have been ? M .. 

; leading to further falls- in rise on ihe London market yes- confined 10 the non-coffee states; - 66m - acre - ®» lan “ imii conid 

[London. lerday and the September posi- of Rio Grande do Sul and Santa; 

\ The latest Gill and DufFus cocoa tion closed above £1,600 a tonne Catarina, a Weather Office 

: market report, which is published for the first time ever. September official said. ■ 


lugh the -I in Agreement the Bill to join ro we senate suc"ested one liree US 
ilins." the size of the sales last week that they were not coraD any was planning to raise 
ainly took some dealers by planning to make a voluntary f^imce from 70 to 74 cents a 


...., i rapidly. Cash tin gained £11S.5 The sharp drop in the buffer ■ Tht? - “buUish'’ undertone in 

Reuter said this latest estimate j a tonne to close at an all-time stock holdings makes it unlikely copper was encouraged by the 
n from earlier figures |Pcak of £4,546 a tonoe, while the that the export controls, which forecast in the annual report of 

which have ranged as high as > three months quotation was expired on June 30, will be ro- th c international Wrought 

j£122 higher at £4,678 after trad- newod again, .so there could be copper Council that production 

'ing .at a record £4.710 earlier, a fresh source of new supplies of copper and copper alloy semi- 

lf these rises arc rellected in the available if prices rise steeply, manufactures would rise by 10 

Malaysian market overnight the There are. also believed to be per cent, this year in Europe 


be convened to crops. 


! French sugar cr6p fears grow 


PARIS, June 30. 


Potash 

makers 

charged 


I FRANCE'S SUGAR beet produc- will have been lost, he warned, may fall to 15 tonnes of beet, or; a FEDERAL T ° N JU " e ^ 
ide do Sul, Brazils main r tlon thlu year wiH fall to l.Rm. adding: **If it does not rain in two tonnes of sugar, the spokes- charged 


price could well go through the large quantities of tin held by generally. 15 per cent, in Japan 
existing agreement's “celling" speculators, which would also and by 25 per cenL in the U.S., 
of SM1.200 a picul. Already the be attracted . for sale at the which is not a member of the 
‘Penang market is at SM1.1S7. higher price levels. Council, 

after jumping by $U16 on Tues- Nevertheless the cut in buffer Rumours of a U_Sl zinc price 
dav night. stock will undoubtedly encour- rise, following the suspension of 

The position is complicated by age producers, particularly stockpile sates, also continued to 
the expiration of the Fourth Bolivia, to press for higher price push up zinc values on the 
Agreement, and the expected ranges. At the same time it will London Metal Exchange. An- 
rranrf ,,C Tnrv i Provisional entry into force of intensify producer pressure cn other encouragement was an 
«... !:,■ ! the Fifth Tin Agreement to-day. consumers to make voluntary announcement of a decline ia 


tonnes from 2ffTm;' last year the nwr future thesitnation for man “‘^“wruldTA-e [ M^irwith^rnsp^rTna'To^hofd I Assuming the consumer do not contributions ^o the proposed Japanese zinc stocks in May. 

because of drought, a Sugar Beet sugar beet will be catastrophic" France's worst sugar crop since! down production and fixed prices afi F ee t0 anotht T rise *0 ^ J 1 * :W en l{*. r8 . e ^ , wer * 

Planters* Association spokesman If it rains heavily now pro- 1959 when the yield fell to three j n theU-S P rlc , e - ranges, since this would be also .^ boosted by the general up- 

saldhere- -. ducers can only Spe for 30 tonnes of sugar per hectare on a : The indictment, returned tn , bc the thjfd mcrease thls y ear » the usefulness of the buffer stock ward trend in met als. 

Even if there is a period of lonhes ot beet, or four tonnes of smaller area. ‘the U-S. District Court in Chicago! 

prolonged rainfall; 50 per cent, of sugar, per hectare, but without Meteorological specialists now; and announced by the Justice 


Processed palm oil duty 


SINGAPORE, June 30. 


Department, said the conspiracy! 
also involved restricting produc- j 
tion in Canada and rigging prices; 
there as well. 

Named as. defendants were; 
Am ax. Duval Corporation. Free-! 

. , . . . .'port Minerals, International! 

is less seriously -hit cause of. Minerals. National Potash and 
some isolated storms. ; Polash Company of America. 

Our Commodities Staff writes : , The indictment said the con 


sively before September, the 
spokesman said. But he added 
that growth in the Seine and 
Marne region and around Paris 


Hop market fears EEC glut 


BY OUR COMMODITIES STAFF 


Sul, 

lacing slate that is reaping 
arvest of approximately 5m. 

-e*. The decision was taken 
erday in Rio by the soyabean 
mittee: the Government body 
-barge of soyabean policies. 

7" ZLTfiS , f r*S!Sf '^1” rai0 hec.,re wil! not 

tonnes originally earmarked) 
export, 2.5m. have been sold.! 
ic Government is afraid of a j 
. luge on the domestic market] 

'sports continue at this rate I 
nos thus taken this hn- 

;ctod measure. Rio Grande j . . 

5uL however, ia stlH autho- ] MALAYSIAN EXPORTS of pro- 'They said the decision to 

d to -export soya meal- and] cessed palm oil products will impose duty reflected concern On the London terminal market, j s piracy operated from at lea*l 

J.be chained an export doty based that the present exemption sys- however, trade sources felt the 1969 until sometime before De? 

n the other hand the exnorti ? n C0Dt *? 1 of r* w vrith effect tem was unfair to exporters of reduced French crop estimate cero be r, 1974. 

a tnm vai- nij RrnyiVt cp^rmH ]f com to-day, government officials crude i>alm oil. although import was rather drastic considering! Its aim, the Grand Jury said, 

est DTHlucing state has been* * ier ®’ duties _in Malaysia’s, main U.S. harvesting need not start fori was to co-ordinale U.S. and 

ed from 7M.000 to Inj. tonnes i Under the new system, pro- and European markets are another three months. But [Canadian production and prices 
•cw of the new crop estimate wssed products previously considerably higher for pro- dealers did. react to news that; for potash and to control exports 

the state, this now puts its ' exempted from paying the duty -cessed than for crude oil. only 15,000 tonnes of white sugar [ of the material from the U.S. 

iuctitm at 4.543m. tonnes, charged on palm oil exports will until now the Malavsian were subsidised for e-YPOrt at this 1 and imports from outside North 

pared with the original flure he subject to various percentages Government has exemnterf a ll week's EEC selling tender. This ! America into the U.S. -- ™— ~ --- r th» nu i; nn .i ^ia 

^ ^ on crude low figure was taken as an indica- 1 The Grand Jury charged that This dea had been put for- Lari iyear ■ the nauonal y^cld of 

, ... exports, ranging between 2wa dutv to encourace the countrv's tion 11131 relatively little sugar potash prices were pushed upward by the Industry in lust over _,9 Mnmer per hectare 

per cent- of the basic 4eveL dp V pln n ins reflnfm? industry 17 remains to be exported under the j artificially and supplies of . Brussels as an alteraativc to the H 

HODIUM PRICE Upl &ndlag on:,^ ^the degree Of- deveIopmg refin,D8 mdustr >- current rebate scheme. The|potash for sale in the UJ5. and i suggestions by the EEC Com- 

nv/i/iui i r *uvt wr ; The introduction of export duty tender result helped the market i the U.S. exoon markets were mission which did not appear io 143^9 zen me r, sufficient to 

NSrtN* MATTHEY announced The Customs and Excise on processed oils will involve no to reverse an earlier downtrend ! curtailed. ; to be adequate to deal with over- .{“J" 1 Pf r t .' n °\ “,K a , THE GENERAL Services Ad- 

owiay that from to-day department wiH set some 15 change in the method of ealeu- and the October position closed Liberty viile. International j production quickly enough to Yi s P” sai ot crop orou «> nt in ministratipn (GSAV is offering 

tfn’onrjj's minimum price. fur clhisifieatioas of proceed oil la ting basic duty on crude palm- £1.725 higher at £196.075 a ion, .Mineral* tletu lhc charges and improve the market situation an additional 200,000 lbs 

.bn::: will ue £200 ($3501 per on which different duty levels oil. which is currently in the after slipping to £193 75 at one will enter an innocent plea. [for the 1977 crop onwards, he # The Minister of Agriculture, (w-epntent) of tungsten for sale 
• ounce, from 1171,50 I $300). will be. charged. . region of SM150 a tonne. stage. j Reuter [said. Mr. Fred Peart, has ordered a on a competitive basis. 


OVER-PRODUCTION or hops in On demand for the 1976 crop, public inquiry into the Board’s 
the EEC is causing considerable be said the market had been stag- proposed amendments to the 
anxiety, said Mr. F. R. Scott, nant for some time and had not Hops Marketing Scheme in view 
chairman of the Hops Marketing been 1 helped by surplus Spanish of objections and representations 
Board, vesterdav. . and Australian hops being made to him abont the proposals. 

“ In our view' far and away offered at exceptionally low 

the simplest, quicket and most Pnces. The Board had secured 
straightforward way of dealing contracts for 137.331 xentner or 

ffiJSiA. J 5 b Sl!PdaTSl B 5!S Sf d " elop until 

annual meeting io London. s P° l mark et- 


U.S. stockpile 
to sell 

more tungsten 

WASHINGTON. June 30. 


COMMODITY MARKET REPORTS AND PRICES 

ASE METALS 


l Mirim •ml *hon-cov«.*rtns. Ha: 1TC uM oc -in a» on ibi* Kert. la l»ia Sasnoia -i **.« Jja for July. Tinn- ju« before tin- mid-da v n-tmt suumicd 


' Jtwonnmarta mUbf4 - forwir^' maodard iuer-oBiOL- OeaUw, biwmr. Uw nice ebanera boobed a resstd at £l.ft34 tons 


, , , • , . . , ukiu Kale us U.|iv du|ku wy 

f— nvre-U barmg MW f»r*w ttce mxUrc. demutf 

.- LamlOB uebd bor wa&UMK md U*. cawed 

i:;ww»vr)0cbt IbM ,ftl War stock a rexcUoa to I4.C5S bs fl* dose of Iko 
vser^ figMw*. ■ ! J W M orty aAenwoo Kerb. Tarnovar. 1,430 tonnes. 
W mash bad been AnulEamnrd Metal TmUnx reported 




>.KR, 

(jQLifii 


Qtmdeji_ 

45TSJK) 

»rra.. 47104 

dseo 

Urd- 

... • <579-00 
:c«> 4710-5 
t. 4500 

V*a- ~ 


• *,7W. 10. • Krrb- Standard, three moBUr, 

£- r e JX7U. -TBS, 883. as. Aftersoos: Stands rd. 
17V 4543-50 -till <brr# -uomlis. MJS, 73. SO. S3. 73. 


copper 

|xm_ 

1'iMsOictel 

4- «r 

J — t 

* ' £ 

£ 

C 

W&vbuai 

Cert 908-9 -r I4.S 

907-8 

+12.5 

Anmaili*- 941-2 :+ 15; 

944X5-1 

+ 13J 

bettlon'nr 909 +14.5 

— 


Cathodes 

« «]» 896-7 +12 5 

894-9.fi 

-Mi 

3 mddtlii.. 928^-9 +15: 

987-8 

+ 1X5 

Setvfa'eiui 897 +12.5 

— 


l .14. Milt.. 1 - 

■70 


Morning: Wlrebara. 097. M. 

three 

mouths. £941. <G. 41. 40J. 

4fl. 49.5. 41. 43. 


a vessel of 64.000 lone dwf lor a voxaac 
Irao Japan (o i he Comlncsi via Indo- 
nesia at £U 0 prompt. 


COCOA 


+ in 4577-00 -r TO Kerb: Standard, three months, 14,673. 77. 

-W -- • «■ 

COerEX— CalMO «rM«d io . oions 

-WS 4543-00 •+!*» active trwfln*. ih«n or law. cbartUt am nurnhs. &U. c. 41. 40 J. 4fl. 48.3, 41. 4S. Ctaox 
T T76 4577-W ;-!■ TO speentabre fmnas ia ioan ag the- opvard **. «U. 44. 43. a. Caihodcs. ihrrr 
-TW — — — .movement and naawvd rwnonrs cotuarro- moMhs. m. 38.3. . Kart: ibroo motutaa, 

+ t* ; - m i use in lhc V-S- producer oooutian Jgc. 41.5, 42. *3. 4UJS. 42. 41. A/rernoon; 

I7U -M.6 addins tort 10 the Hamas. Forward Wlrcbars. three months. 044, 43. 42. 41, 

■jirr nJJowTTir The fhr n hithac metal traded bp 10- 4H* *B <b“ afteroawi 4J, -43. *3. 43.5. 42. 43 j. 43, 41. 41 j, 41. .. . 

■J? siuft nramoted SMOffiOtvs RIBS hrforr easfm bank owing to profit- 4J. CtUbodro. cart. JE8M fhrec mouhs. Msrrij 

— — ■■.-*** Kmb: Throe months. £>41. 40. 41. Mar 


Pnccs w-adred irnaaUr ou tthl-wmI 
buylna In qun-t conditions to rcitb liorir- 
up en near September. Prolil-Uluns then 
eroded most of the earlier sains, reports 
Gill and Du Dus. 


the dci-lmc and final tradis wen- Io the 
middle ol the monuns's tjohl-. Durum 
the atternooD pru-vj, oniv uesiq i.-asi-d. 
boi a lORat rurtire result at ta-ctav's EEC 
lender pradneed a steadying influence so 
that alt lams m ret-overed by the 
dnsu. OdrnIVow n-ports. 

LONDON DAILY PRICE *rav -usar. 
£!7S >1177/ a ion c.SJ. (nr Juue-Jub-.vu:. 
Fliipment. WUre >usar dally price wa-- 
Osed ai EUR tsaairi. 


Ttaniby'i + or ; Bnsioew 

( hw • — 1 lMue 


rugar 

I'rrl TrMrtiteyS 
I inum ' Clnm 
« -ii. 


f*rv» Imu 
Uav‘« 
n-iM- 


liuClIU-HS 

H*me 


Cherries— fvr tHHind Italian: U.a3: Csorus: 
n.43: Greeh. 0.3s. Poaciws— Spanish- 
Trays YrUnu We Ji P 1.40. C 2.00-2*0. 
K j.jti; italtau Small irais C 'J^O. B 
2 .W. a . 1 . 00 : French: C i^n, n 2 ..tn. 
Plums — Snanisli. 3 kg-. Jan 1.00-1.4U. 
tiavuda 1.58-1 BO, Sam a Rusa LW-5.Su. 
ApricDlv— Spanish: 5.00-5.3U. Avocados— 
S. .\Incan 2.DIK5.4U. Capsicums— Duid): 
-.1 lb« n.Sll: Eayplliin- n.OO. Tomatoes— 
Fi-r '• fc,:-. Duu-lr S4n.:!.<4l: Gultum-.v: 
a.i»: .lersi-v; 3.40-::.M Onions — Ismelr 
4 nu-4.hu: Tesa.- ■ M lbs j.Uil; Snam<h: 
4.-HI poaues— Cyprus: 4.5U: Jer«vy: 
.■!.ua: Iri-h: 2 At. Carrots— Cypruv 05U: 
Krenr.li. net- 1 :SI. 
net '•■mid u.70 


PRICE CHANGES 

Prices per ton omen otherwise slated. 

'June 3u ■ +or I iUontb : 

; 197Pi — ! uro ; 


RURAL POVERTY 
\m AGRIBUSINESS 

: Western firms benefit poor 
Ti-r-*ff World farmen^- 
AND make * profit! . 
lONFEREMCC t-10 SEPT, 

O- rector: Prof. M. Lipion 

INSTITUTE OF 
OCVELOPMENT STUDIES 
Soon* UrrivenHy 

Irifhtoti 
Tel: 0273 *0*1 


FORT COMMODITIES 
UMITED 

a n tabor of the cxpaial/nf Fore 
Group pf Comnnits, aPvrt Chumel 
Ii lands based Kacilrocs for invaswant 
in conunodHlea, Wt w*er for direct 
personal tkalipt* and disc/vtipoary 
iKP^Ifi 

For fortbar detoMi talepboov 0<t1- 
2696t or wffte io 39/41 Hifft SCfaot. 
St. Pot*r Port. Govrmwy. 


MOTOR CARS 


-ONTRACTS AND 
£NDERS 


i ... 

cm mane tenders published 
' . in AftAS NEWS. . Saudi 
*»*’s ' first EngjisMaaftHLge. 

newspaper. i •/. 

iic r t prton.i . and odwp skif : 
Gough Squara, FUh 
( on £C4 - TO; 0J-3SJ 7Mi 


[\\a\ 


THE suse IAIN DEALER 
CHEESaiAH 4 EDWARDS LTD. 

PflftSONAL ATmrrfON AND 
ntOKPT DELIVERY OF MEW AND 
U9K) MODELS 
HIGH ST- CATEU4AM HILL. 

TB« CATBtHAH -OJrF S/* . 


ART GALLERIES 


■saatw^asair^sasB: 

EnTriMosSSuC Ajoth. «o«t 

- -530. SM. 10-12^0 unUt SIR Jttfv. 


_ ROYAL ACAOtMY OF ARTS. SUMMER 
Jj- EXHIBITION Weekdan 10-C. Suns. 2-6. 
I AM. CQo (MoM. 30BI. A MICHEL. 
J ANGILO AND .OTHER TAEASURCS IN 
TH* PRIVATE ROOMS. Except TiWfiav. 


| * w - r 


&&&&&'• BjSragfe 


HBhgu . IMWBE-fdnt. »M W Draw inas 


r*ctnr.- wnmUrossh. 


J3. Cork iTK 
2.15.SJO. 


■..« . . hotel ad»"i«nttV Hon . . 
itfliOMI lei U. sorts a«r arnow » 


fTIUn. FRANZ 

PeMORC CULUICCh IPS 
t SOM. W.*. OT-229 
10*172-*. SaU. 00 -!. 


L.4SSIFIED ADVERTISEMENT 
KATES 


Single 

Per LfflErUoiuniH rt* 


3J» 

3J0 

2.5ft 

'3.30 


£ 

11,00 
■ 31.00 
7.00 
11 JW 


u%iria : & Bujhiiw Pmoaoo 
,::,rK5rs for Sale/Want»d 
ifl*r-UaI Properly 

•juntmeiltR . 1 

.m«»n i lovcatnwntOpporUiJiitMF, : 

juration Lwm<s, Plant * Tffn^i pey} •> 

•Juction C*p«dtir 
Nation; Motonv Oratpacf* 4f 
idisnr; Pmonst, GanMajr ’ V ' 
e^-6r Travel ; . 

>la publwhexs . . .. .. -- 

a lion yeirtr tow wrilittB t LM per wtfte'scoiamcw ex list 

- for fartherdetadtet^te io: 

C3«88iK«d A d m ifeei aiegt J 

PiiitpdsH'taeStf 16 Cw»uxb Street, 


-4 Of* 

300 

2.73 


1300 

aoj*o 

soft 

6JW 


4BY 


uii. X\DF.3T 


SCPTENSE* COW1ER 


410. C, 433. 43. 

LRAXS— Moved . obead 


trend. UK markei lackius any 
fOKure of in own, wttb forward mrial 
MdbiS ot tbe day a Uthest of £3SG ou the 
afternoon Kerb. Turnover. 3.594 ipatm. 


\oaL’utr'ct 

July. H 46.8- SO .0 -0.75 270 J 245.D 

Sepirmber . 1205.9 -OB jj 18.0 218 JI- 187.0 

Drcemhrr 11HU1-12J ♦ 14.5 l25Jf-IUU) 
IHU4U . + B.5 , 7X.SJH.0 
1026.0 26.8 ,3.0' S4.S24.8 

Jirl.t I 1105.Q-B4.8 T S.O 09.0*3.0 

line with Ibr nepwoihar .1 MIAJIJ *10.75 _ BJ.BJ _ 


1 ' |n-r I'lll 

Ant- 1U.9D HJ5 lM.20.UaS 189.75 >7 00 

U.-I. .. 196.00- BS. 16 194.50 94.NH BS.nO-Sfi. 75 

Ikv 200.850140 US.85-M.B0201J25 OB. SO 

Marrli.. 1200. 15-00.40 W8.7S-89. Oil 20 1.S 88-7 5 
Slav - 200.25-D0.4b 198.75-99.25 201 ,20-99 ■ Iq 

Au a 199. 75-00-50 198-50- 99.59 200.00 -99.5a 

TO.25-09.451M.45 99.50200.50 99.S 0 -T-Hii 


M«t&ls 1 

Aluminium if, 9456 

Pm- Market i.-if SB20-845 t!47MaO . 

t'"l*|wr • 

i.'a-li Wiu-tiark („i.XB07.5 ^12.5 L-855.5 
.’ uhijiI Ii* it„. iiiviti.UH0.7E * 18.5 '£896.5 < 
l.a-li Catbole ini... CB84.75rl2.2fi £646.5 • 
8 Mtr ool— Cyprus Per .4 biiiu[h»<l». «li>. •'*,£927.5 * 12.5C8764 1 

C1..M In. r U/.ST25.8T6 +O.K S1Z7.I2S | 

English produce: Apples-l'.-r ix.nnd l-*.l Lhah i»t ^. 7 t 3 ^ s+ f ! 

Pramlw'.- Seedling b.ll-u.14. Strawberries luuiilhi. j«- 1J2B525 -4 1^75.75 

— -Per ■ -pound u.ic-8.32. Cowberries— Nirlrl ( *i 1.2,776 12,77! 

Per puuiKl o.l I -11.12. Lui'i-llivs n.lC-lIJi!. PiwMarhciu-iiifll.flBtJS-2.IS -D.02fi2.06-.02 

Cherries — I'tr imuiid Black il.2S-fl.2j, I'lailuuiniT-itroytu. i^44-100 XMi-Mi 

While II.2II, Nap, UJEi-U.aa. Pouuoes— Her Free iUi-kcJ X95.5S -0.15, £93.45 

hap 2 50-2.511. Rhubarb—Pfr piwnd not- QuU-kMli en7»3 1. 583-88 : 882.87 

rtiHir u.iij. Temaioes — i*er liux 12 lb- 248- >i| tcr Tnu',«. 271. 3p !-7.B :270.6p 

encumbers— Per hi,-: 2.*»-3.10. i ,„untht~ 280. Lp .+7.S5 (279p 

ml — Hnr nnimri D.:>n.3l. Calerv r..i^j. .... .vaaac mi« ti-a 


Sales: 4.36S i«.660< lota of 10 tonnet. 
IntarnatlMnl Caen Aamroant— 
Indteatiir once*. C.S. veals per pound: 
Dally 8552 1 95.70 lidav averase 97.C 
iS7.3r<; 22<day averase 87.17 isr.u.. 


•irt 

Mushrooms— Per pound 0.:3-U.28. Celery Tin L'nU. |«I». 4:4546 'rll84£4.595 

—Per 12 14 2.30-2.i» Brnad beans— Per -.Vimenlia ■<*« i:467l. 5 + 122^4427.6 

puurul u.Uj. LeUDce— K-r 12-1.50. mb Wultnim 22jM]bA-iT £62-83.5 A'SOi-rai 

1 U 0 Blade curra eu— Per .-{wind fl.li. £429.5 •+ 6.6 £432 

j riiniuly* i*i £442.25 '*8.9 78 £448.5 


SaL'-s: 3.627 ( 5.4671 lots of HI tonnes. 

Tjic anil I.yU* en-n-hJUTT price- for 
sranolau-d hj>ii while supar was £2I4.:*it 
esanii - 1 a Ians ton lor home trade and 
£j:ih iU 40 i a long inn lor rxporL 


;LIAO 


■.in. *'+ nr P-en. . >+ ,»r 
Oifu-ial . — L'nomdaJ —7 


* £ .! £ £ £ 

Cprt 273 .5 *I.«; 273.8-4 *A 

8bmmUis. 284.5-5 +2.5 285 .5 t* 

dWu. 273.5 4L75( 

s!y7Z p.x. - ... . -21.2 3 . . . .. 

JEondns: Throe mouths, 285. 85 J. 34.75. 
34J. a, 35.25, 85. Kerb: Three month*. 
OB8J. H. AilerDooii. Three mouths. 
Blf. 85J. Kerb: Three maatht. £286. 


COFFEE 


afresh on conrinced 
of a rbe In Ihe L T .S. producer 
lion now that then are out to be £UFi(U 
aay further disposals of mural from ibe 

CS4’ stockpile. The Ormneai of other — — 

buu metal markets was also .an July 

Infiueuor and forward mcial touched £spiriub»r.. 
Utfs before f ruling at £443 w the after- November... 

boob Kerb. Turnover. 7.458 ton nes. January 

+ on pirn. -f nr 


Robusus closed sbgbily caster. £24 lo 
OH up. but off ihe day's highs ou proBi- 
Whlua and ihe “C" Contract mod. 
Trade sources said ihe market did not 
open at the forecast £10 io £15 lower 
based on easier New York trends, 
pnuariir due to private trade reports of 
very cold weather— bm noi Iron— m the 
rofer-srowmg areas or BniEil. Arabicas 
doted unquoted and dull. 

— ' YoMenfs.vb : + nr " BiiiiueM 

tlusv 1 — Ihini- 


WOOL FUTURES 

LONDON— Oo id. Bangladesh Whne "C" 
grade Junv-Joly J3S9. "D" grade June- 
July 5X2 a lutu ion. 

< Pcure pit kli»> 

iliisine-* 
Ihme 


Blackcurrant! — Per 
Red curranii— Pur :-pouod 0.14. Carrots 
— P-r hunch 0 On. Beetroot— I'er uei 1.40. 
Peas— Per ncl 40 lbs 2 no. 20 Ur. 1 JO. 
Cauliflowers— Per 12 Lincoln 0.60-0.70. 


U.S. Markets 


Sharp rally 
from copper; 
grains lower 

NEW YORK, June 3«. 
COPPER futures rallied sharply on 
speculative buying folkiwinc onconfiroiad 
nunonrs of a producer price increase. 
Precious metals exhibited a mtxed tone 
ao sever rallied ou roeculaUve boylug 
while gold and platinum eased on specu- 
lative selling. Cocoa, coffee and ungsr 
rallied on speculative buying, while grain 
f mures declined on commercial edgint 
and speculative profit-talcing, reports 


GRAINS 


Ausrmlian V reivnl's s + ur 
BiNirWiail clou | — 


PnMluccTb i*> 9795 

Oils 

i 'uMiQiit Malayan.... ; 
Miuiutlnut 

i... L’429 

Ijn-et'l JC417 

l*alin Malayan im.. 8405 

SllHlWIU IB, 

Seeds 


. £ per tonne ; 


(Iffirfal — t I l/nafflrlei — t 


C«rt~ 

sb*ui!j... 



X . £ • 
427-8 +8.75. 

443.S4^ +8.75. 
428 ;t9 


£ £ 
485-6 rfi.6 
442..0 -t.l£ 


1580- 1582' + 2B^> 1595-1545 
1 605- 1607, * 53.0 1 628 . 1575 
1595-1598 +2801512-1680 
1583-1587, + 25 JO 1605-1555 

1581- 1582 + 2iAf 600-1570 

JUav- 1581-1582. ’■14.0 1601-1575 

July 1577-15 82 + 2 7. 0 157 2 

Sales: 4 .33 (3jU3) lots of. a touurs. 

ICO Indicator prices. CJS. cents uer 
pound— Colombian Mild Arabicas 175j» 
'Mmn; other Mild .Vrabicas liijfl 
iTCJn): unwatbed .vrabiiuu, Sanios Fours 
133.73 < samci: Robustas 133 Ji 1 132.73.: 
daily, average I3C.0B ilSDJS,. 


Jut v... .'.>..207.0-13.0 -1J5 

t.kii*er 320.3 22J0 +8.10 

Deesniher ... 229JPUU) -1.26 

yian-ii 229^-41.5 -rfl.5 

Uav 2-50 49.6 +-D.26' 49.0 

July 1 2M. 557.05 -4.05 


30.0 

42.0-40.5 


RUBBER 


per pound. * On previous 
close, sue per ntcnL 

ug; Cart. £433J, three m ont hs. 

42, 43. 44, 43.3, 44. Kntb; Three 

ZMO. 44. Afferuocm: Three ABOUT UNCHANGED . opening on the 
£444.5, 44. 43, 42. Kerb: Three Loudon physical market. Little interest 

lhxtxifhoui Hu? day. clusina on an easier hobbies 35. ti :o 33.0; 
sole. Lewis and Pm renortrt a ends fifi.0 u» 
Ualaysias godmrn price or 207 cents a 
KUo fboyer. John. 


matioisi f««. 

SELVER 

«ber was fixed 703 d an 8unce higher 
lor 490 L tteUrm hi lhc London bullion 
yestartby at 27L3p. U.S- cent 

ntx of Ihe fizms levels wive: 

jmsc. mi use; aree-mtmth CS.6C. 
up t3.Sc: ab-month 4S9.Tc, bp SXfc: 
and'.tt«pnft HSAr, w> 13Jc. The meUJ 
AMBRt at 38SA>2smp i«HMHc» and dosed 
aipm-ZJltp tUSi^Sil-a: 

HIM : Bunion tf nr L.M. 8 . -f- 4 r 
pir' ' ILduf . — dme — 

trsv'rt. 1 prices ; 

Spot^. *7 Ub’?+L* 259.95p +5.7 
'‘t-manHa.* 380 Jn -7J1 279 Jp +4-ii 
Smarts.; »&2p +7.6 - - ■ 

H luontfr*. - ... MO.Iji -4.S 

ISmaa to; 808. 5p +7. 7. . - • ... . 

L ME — Turnover Mi (MB' tou oT 1 B .008 
oih. -Momdtg: Three mooli 1 ? 279.7. 799, 
».u. 7»JL 79.9. / 80. *0.1. XX. 9n.3. S* i. 
S9A. t» a. 3BJL 30 JI. Kerbs: Three muslbs 
.■WJl SI jl L|, 1 2.- 1.3. i.l. Afieraow 
Three mBUths Z7B.0. 7<J. a.;. 79.0. 79.2. 

7K2. ..au. 32. Kerhs; Three 
mont h s 270 J. IM. 38-2. UJL 

FREIGHTS 

DRY CARGO— Gram envuto' *k*«d M 
a ufeklc v4A the resau that duitcrma 
fa 4c Sorth. American jeetton was' Ttf- 
tsaST at- * atandgiH. In Ole Souttr . 
jLmsrtczu -s«qUoq cargoes of arafa «xrc 
booked f rtg u The Bluer Mate to Coa 
mam a si.fi fin* dwriarsc for July 


S 3 lev: ]7 <-ih, bos or 1.500 kilos. 
SYDNEY GREASY un order buyer, 
seller, hnslm- sale*'— July 27I-+27J.0. 

272.6.27D.5: *K1. 2W. 4.2.44.0. 2S4 0-241.0: 
Dec. 2B3JI.-J9.1 5. 204.0.2325- March nuO.V 
SOLO. 3flia-3*V>.0: M*y 3015.503.6. 3IA,.U- 
393.3. SjI+s: 

MEAT/VEGETABLES 

SMfTHPIELD I peace per pound,— Beef: 
Scoliffl killed side* 40.B IO 4j.fi. EllfikJl 
hinduusncrs 5i'.U 10 35.0. foreouarters 2.7.3 
10 30.0: Ulster hfaduiurters 3o.9 10 34.u. 
(on.ninru.rs Ji.o .lu a.u: Kin- h:ml- 
qua tiers 30 JI <0 33.0. iOrtOlUKiTS 24.U 
10 26.0. „ 

Vegl: F.iutlisb fata 49.0 tu 31 u. SluK'Ii 
D utch husds and 


THE BALTIC— rmuurieu grains ruled 
oiiioi at .iriiund nri-VK,u- i.nerm? IcveLs. 

Small ouaniilies „r npu»tiil Cum iradrii 

t'ir July iransliipincni in II. K. East and . .... co+n 

South Cnasr p*m+. hm mhw sections {-. 1 ™ J *270 

w.. r e ncclccicd 1,1 ,luri1 -‘ig+it*u .. 1 

* kre M UdhtiI Can No. 1 .£205 

Wheat — U.S. Dark Northern Spring 
NO. 2. 14 per pem.. -\ug. £105.10. Srpl. 

£104.70 dirt-ct Tilbury. Aus. nOS.90. Sept. 
j:P7.Sj. Ot-l. nns-S.',. No». 1119.05. Dvc. 
i 112.03 transhipment East Coast. 

Mate— No. .1 Yellow American Froneh 
n p| ion first half July 176. second half £77. 

Ea>l Cu»i. 

Barley— EEC l-wd Canadian Nu. 2 
Option Julv £13.7.1 W*oi Coast. 

HGCA — LrieaUim it-farm .-pnl pricey; 

Food barley — H+rifunNiire 70.10. 

EEC — Ki.rJ July frO.jO, East CuuSI 
nulllna uiwuoti'd. 

MARK LANE— TJu unex we rather Hun 
wiili '■unie price ■.fuilins in new LTup 
jiuyillnns. Old criip ■ninljituiib. llOWever. 
remained firm Hu~ine--j 1 Deluded Sept, 
delivery 11 I imlbug wheal lu London al 
977 and Dei. al 979.75 per inline. Average 
roller 1 ’ uuuuiions per inntic fur delivery 
Luralnn area. When, milling— Sopi. S77. 

Del. -Dec. fiSU.jU. ifenalur able Oci-Dec. STB. 

Barley, reed— June 172, 


S795 


L357.5 


.... *225 


! Bathe. 

i Cocoa— Ghana 
, sool 101 i 1 1NL 


-3 


Grains 

Harley KEf .... £73.75 

Home Put um. ..£74.25 -D.75£71 
Alai/v 

FtvnHi N<v5 Am. £76 * ; 

S. \.\ellmt ; ; 

Wheat 

\«. I 1’ed hpiliii! " I * 

Ni./Jilard Winter £92. 15 £95^ 

AnvtnilUiiifA.i|.i ; 

Kn^li+li Milling £80.5 —1.0 £77 

Ov>« shipment i«i £1332.5 -11.5 £1.3 IB 

Pul lire* Sei* £1206.5 -r 18.0H.1S7 

OrfTec diii'iiiMit in. 

Piiiurev si+is £1606 t Si.O £1.442.5 

I'Wllll, '1' ludeJL 

ituI 86.B* 

Jiile UABWL'm, . 3380 

Unlrtwi kilu 149. 5n 

-Sun I EA.41..,r. 9600 

MiR«r ,Hrw; £178 


No. I Ymvnbyi! Pretinu 

H.S.6. dcae day"* 


Buimm 

■lone 


August 51.06Si.7Si S1^fl-SI.n - 
Srpt H.tffMJW 52JJ0-M.W 
fh-t-fter; K-00-S5Jff 56.55-66.71 Sfi.10 
Jan- Mar 57.70-57.M 62.M-S9.65 59.06-57.50 
Afir-Jnv M.2569.40. BIJMUOr 81.25-69.25 
Jly-bept UJS-UJS S1-KM2.00 S1.20 M.9Q 
riK.Drt! n.Iff£040< El.0fffi2.26; 6S4S-60.5B 
Jan-hfar 80.76-fi1.00 81.K4&2S; 81.00 
Apr- Jar fiOJU-fiO^T 6DJU1.75 «J.W 

Sales: 3ft! i231i tots of IS tonnes. ‘ 
Physiral ctosiss prices 'buyem were: 
Spot 49 Jp .<30.ii: Aug. M OD iSS.TjC Sept. 
Sip >31 Si. 

SOYABEAN MEAL 

Martrri u> md firmer na futlow through 
from Ctnrup amine flriwr during day 
un Trade Btninc and Ben's that Vesuanufa 


had purrhwd & TnSs of Z&cm 
m-at BraaL reports SNW Uum- " 4 


meal from 
modifies. 


Lamb: English stuali sj.fl to 42.0. 
nedluni S6.il w 40.0, heavy M.0 lu :A.n. 
lamaned fw:-n— New Zealand PL S.U 
10 39.3. PM S7.0 10 37.5. PH 3-7.0 to ii j. 

Ewes: 14.0 lu 16.8 

Park: Ena!:vlL under 109 lbs 23.0 to 
SI.O. 108-120 lbs 2M 10 31.0, 120- IU lbs 
L<3.0 to 22.li. lBO-Wn lbs 26.(1 to 20.0. 
:ss tbs and over 23.0 (0 2h.O. 

MEAT COMMISSION average faiHorfe 
DrtL« n reirnsrauflre martets nn 
June Cattle £27. fts per live r.a. 

1-1.24.; U.K.—Sbrrp 44.20 per e.d.r.u'. 
i-D.9.; GB— PlKfi PLSf per S'.l.W. 
1-0841. Euglapd- and Wales— Caitle 
numbers itowa 2X9 per rom . average 
Cfl.® f — 1.4G«: Sheep up 3.9. 44 j f-2.Bi. 
DUt* down 21.3. C4« f-BSTi. Scotland— 
rattle up 3 s. £2S.W 1 — 0.?ii: Sheep up 
69.9. 4!.0 pigs Up b.3. £4.29 

1 ■ OJV 

C0VENT CARDEN' ipriirs in 'IrrSmis- 
— luMwrtad praducu; Orauues—S. .Vfriuau- 
Note! 1 - V*rt«ca» T*iiu jnjt’i- rei :3u ::.ti.V:;.33: 
Ja2a- Valim-.-M Laic* J.UH.MII Cjpru' 
Yaieucia l.ate+ j.hH-.'JSH: Spaut-li. 'JjiJ-JK*' 
tJIbnrrjan V.ii-ueia i.aur> 

LCumiic— ilhtiar.: 2J4S.S.UB: S Afneaii- 
Mrtous— 
Ogem, n 12 


LONDON CRAIN FUTURES MARKET W«Hi.*|»Wfc-Wtf , a 68 p 2S4p 

CC A fta V- W heat, steady. Ctow: Sept. Li. , v«jM«.jg flB »i«i3 p 6fiO - 2D0 £3,400 

74. «0, N.ir. 77.91. Jan. 81.20. March SS.Ti. Pep|ier n Urte . .Ion £1.140 ' £1.080 

Mav Kii-Jnc--: 73.10-74.90. 78213- Wark... 1 ou £945 £885 

77.PU. fl.30-Sl.OiJ, JU.:»-!C.S0. S6.fiffSli.4r,. 

i-e; reffned. c UBanda Robusta Bianlanl grade 


&?d) Itei ao<>. falua 

ft-., _ J ul» MM <94£5V, Sepr. 

93.00 i8L4al, Dec. S3.73, March 31.43, 
: M 5 g 7 *' 13 ’ J ° li ' n 05 - SCO*- 73.80. Sale*: 

10 .£371 [ caffee— -- C '■ Contract: July 13B.49 

'HUiScpi. 132.70-133.00 USljflj. Dec. 
H 8 . 7 j.US.ro. March 143.65. May 142.30- 
142.90. Sales: 831. 

Capper — July 74.4U iH.6fl,. Aus. R.10 
,73.30,. SepL 73.60. Dec. 77.«. Jan. 77.90. 
Mardi 78.90, Mai’ 79.70. July 80.48. Sales: 
9.609. 

.Craan— Nu. 2 : July 83.00 <* 4 . 45 1 . Ort.- 
88^0-82.60 I63.4bi. Dev. S2.00-8J.13. March 
. 89.70, May 7S2IO.7S.40. July 74 j 8, Oct. 

! 69 J0. Dee. 63J0. Salto: 3J30. 

| SG aid— July ISJJO <123.501. Aug. ]»5.H 
<124J0<. SepL 124.40, Oct. I24J0, Dec. 
126.00, Feb. 127.36. April I2S.70, June 
j 130.19. Aus. 131.60. Oct. 133.10. Sales: 964. 

I GreaMwMl— Spot 191.9 nom. ismie'-. 
Jnh' 173.0-lSl^ <174.01. Oct. 179JM82.S 
' 179.0). Dec. 159.9-154.5, March 130.0- 
. 1S3+. May unquoted. 

fLard — erffbago loose 17.75 QT-SO nom. I. 
NV prime Moam 10.30 aidred fl9£3i. 

■ .Maize— July 2381-299 <2ICJ1. Sept. 2851- 
2Sfl < 2881 . Dec. 2744-275, March 2935-2931. 
May 2SS, July 292. 

"Platinum— July 178.00 1 173.70 1 . Ort. 

I 177.44 1177.50',. Jan. 1S0.60. April 1SL2B. 

I -Tub 1S7.G0 »>Ued. Oct. 190.70 gated. 
Sales: 490. 

I .'iSItver— Spot 453 JO M73-09I, July 
I 4S3.70 i4S0a0>f Aug. 486 J9 (483.50.'. Sept. 

; 489.00, Dec. 49fl.R0. Jan. 499.10. Marcb 
; 504.10. May 509.20. July 514.79. Sept. 

: 520 JO, Sales: 11,776. 

... 1 ‘Scyabcams— Joly 6fiM66 ififi+i, Aua.* 

“ ' £72 “ 


73.45 

£217 

— flA 64p 
:.. *600 
—2.0 £184 


" :S import levies— pr ■miuiDs '^’KuTaB "ffiJSSlZ. SStiSSt . JS^Bf 

■■^ LE _ V J IES -- PrLm] F P8 a poH.ad. tf Bangladesh white ” C.“ ' ibSsba Oll^ nijmu £ 


EEC 

effective fur July 1 <in order curreut levy fa'j'an.^MarriT 
plus Aug.. Sept, and Oci. premiums, pn- 
v luiw m brackt-i*.. Cam man wheal — lO.s'J. 
fill. !hi. hi! MO.lrf). nil, nil. tul,. Durum 
wheat— Tii.34. ml. nil, nil 1 7ft 54. nil. nil. 
nil,. Rye— H in. nil. ml. m! i44.lt>. ml. 
n:i. mli. Barley— 2D. US. 2.02. 2 . 02 . ml 

*23 45. ml. Mi. XL’]'. Dais— 32.81. 9.40. 

0 4ii. 040 123.91. ml, ml. 0.40,. Main 
•Mrter ihan hybrid lor gccdiDgi— 31.21. nIL 
ml. Lfl 1 SB. IS. ml. nil. mil. Budcwfwut— 

-'■.49. ml. ml. mi 14 .W, all, tut. 

Hiite-'iiftHi. nil. nil. nil i36.3n. oil. ml. 
in!'. Crain urshinn— «lj;, ml. n:S. nil 
■ .19.5.1. in), nil. nil ■ . Also effective for 
fluur+ Wheat or Mixed Wheat and Rye 
flour— 4*i .39 iiiN.'Bi. Rye flour — 72. M 
■77 irt<. 


Bangladesh 

rSepi. u Maine tnmr. 


COTTON 


COTTON— Liverpool— .Stmt .nil shiu- 
Uti'Ui i+Ivr. anuacii'd to 257 tonnes bring- 
ing ihe ;ural for ih>- wc-k *ta fur to l,(i,C 


jjn. Apples— ii slum ivr pnead nuidrn wbipjs. Si ill affected by the very fash 


Yt*trtii'ii 

tloec 


+ ur~ fiuvpacaa 

! — • Hum 


Diiici<nis g,#J. Slacking Dcl>cli*u-'< o.w; 
{•ranch: G"ldra DdUdntn 2ff lbs 72 M 
JJWA 0 : Jumhlr part' 2 «'M Hr. 2 10 : 


L'vc] of prut*;, user*, did tart approai-h 
nitc business vrrtJi hup alacrity. Minor 
opi-mion*: were tscnlitmcd in Turkish. 


1&Llfr&2-* U&S7.00J»Jn 
Orwi»r w 146.00-44JJ + 1.76 45^0-42.00 
December -■1M.J0- 56. 5+3. (ft- 50.60. 47. 40 


Sew Zealand: stunner Pippin 4 ULl.'Jti, Lahilttbun and fliusiaii .styles, reports 
Granny Sinlib 3A0: 6. African: Per 4U - - W. Taiicrsail. 


JUTE 


and ■ M'Im iTlSS&fin SS" 

nsm-AL mJM fJ.o. Based on -uwao- JgJ “^.2” t!5 - 

43-Srt M« l«ao for «d JBJT, a cargo of S-Sj IS S 

uraiu. M iM imw Awr. ib i to.alwd +A.® 


srafa. n.m Joa* BWL wa* aftn booiud . 

from Bqa M ts ^jfbac fT*wTOirp finge ir 5«s: 232 in) 2&U of lw iO&Dff. 

iw.m fj,*. far JWr. 

ABUT., section ear*B« vere 
esvered tmn XruHdxd to the l js- GrU 
«t » fig. fw Jtiiy acd fnwn the* D«n,- 
4iv4n RepoWtc ip the C.S. r>Wf M STM nanru ing. Houvcer: the gaiej u-ere short 
f,f <v far JttU. tire charier* filed a lived aed same- jc? wm- Idsi ir. thin 
irbr’i from Pu>-Tfa Ortas to VbI+hchi and ir+tbas Mndoiena. Fmh buy jig merest 


Ibv Granny Smltii 5.1frft.49. Starting 3X0> 
winter 1 Tar ii uun. 3JKL3.70. GnUcu 
DcUclaus 0.311.3.00: Western Australian: 

Granny Smiili 3 09-3.29: TaMiuuiau: 

SiLTrr.rr ftppin 4 j! 6-4.S0. J-^uaitian D.I3- 
2.96. Crfrftrrc 4.3ff4.60, Golden Dcl^-iou' 

3.38: rhflean: Granny Smliti 3.00. 

Pears— S.- .Mr;can: Carwms Paddiam'i , . „ . 

Triumph 42W. Caves 7i.0O-3.2fl, CiT-im' «»»“- , YOT> ““ 
Wtnier Jfrltn 2— 6--J8, Josephine 450-3.10: aiKl busmecE tafelng 
Tamruaiaa: Winter Cule*42S9: VudorUn: 

Padtium'i Tnwaoh 3.20. JioCpWaiV 3.C*. 

Kartci opened oa * neatiier cm* tins Gra«s— Cjfrfii': '.b Ur, queen i-T Uu 

Vineyard pct rwi O.r-S: Israeli: Pcr- 
I>'i!c v iii is. 4 Ad Crapdraii-S 
African. Jaffa: A. +■*- J 


DUNDEE— Ooiei. JPnLTft c. and f. L'.K. 
for Aub^Oct. •lupuuan: BISTI £224, SVC 
Ciu. ISHTl ilh:. Tnsja: 3TB ££,'?. BTC 
£2!!. ETD ">K. Calcutta goods market 


FINANCIAL TIMES 

J une Ad June leS jUouui 

Tear egu 

235.07 | 232.64} - 

159.15 

(Bale: July 1. 1BS2- 

REUTER'S 

:1M> 

June Si done 28 Sloufii g^o 

leer agu 

_1536.9! 1535.8 1484.2 
(Base; Sewcmber iff. 19 

DOW JONES 

ItiHr June -Xii □<* . Umui 
J ones 50 id , «gi 

1069-4 
31=1 Ml 

ti 'ieer' 

■Spn.,.. 368.34'367.01 344.00 257.57 
Pnr.ire, 354.25 355.39331^7247.07 

V»m*e iKM-33.ag= 

MOODY’S 

1001 

Mttb'iYeir 

so j ago 

Moody, j Juae*.^ 

OU ] t? 

Sp!+i.'ommty l 8a5.2’879.aB32.a 732.S 1 

(December 31, 3931= 

IW1 


2O2.5U-2O3.0O. Ocu 203.00. Dee. 2OL00-268A9. 
--tan, 5fl 4j0, March 2UJff208J». May 
. 2JJD. Juh- 207.60-289.00. 
j Soyabean Oil— July 19.40-18.50 *38.67 ■, 
i Aug. 19 Jo- 18.60 {19^31. Sept. 1S.70-19.7S, 
! Oct. HAS- 19^0. Dec. 20.15-20JU. Jan. 39A0, 
: March 20.45, May 20J8, July 20 . 75 . 

: Sugar— Xo. 11: spot 13«S fl3JJji. July 
! 3305 (Fame*. SapL 13.78-13 J8 n;ji), Oci’. 
i 14.09-lLla, JaiL 14J3 UODJ^ March 14A3- 
: 14.45. May 34.41-14.47, July 14J3 ffoui.. 

, Srpl. 14.34 aonL, Oct. 14.35-14.33. Sales; 

i was. 

. "n*— 37B.fltt-C73.w asked 1334.Bff3a2.88 
! askedi- 

1 July 363 - 363 : iSfiBI). Srpl. 571 - 

3T3i 1 3Tfll. Dec. 5S75-3S7, March 399. 

. WLNMPEG. June 30. 'Rye— July 297* 

, bid i'29fi biti >. Oct. 2vS-29Ji vS3 ashed 1 , 
Kuv, 2SS. Dec. 2AS bid. 

' -Oats— JuJv 148 < H9? *. tier. 149 asked 
*!-«»: hfdi. Dec. 1437 bid. 

S Barley— July 225 <2J3: bidi. OcL 
ibW >221 bidl, Dee. 233. 

• dElamwed— July 725 bid *731 biflj, Ocr. 
740} *7449 bid,. Nov. 740 bid, Pee. 731 

• bid. 

Wheat— SCttHS 13.3 per cenL nm iein 
! control 5L I+nvrence 445} (47D4j. 

j All cents per sound ex-varehmtse unless 
. oihennre stated. u Cents tier SO-H) bushel 
1 ex-war rhouse. 98*s per troy ounce — 3 M- 
ouoee lots. iChtcaso loose S’s per 1B0 lbs 
— DepL of As. prices previous dtu‘. 
Prime Meant f.o.b. NY hoik tanks ca r?t 
lror onB “ CS'Harhoousr. 
f »eu- "B” contract m 5 ' g B abaft tan 
.for bulk lots of lpo sJwn tons dethered 


SUGAR 


+innu googp *narn« Grimsby «=*e ** «• — 4 ii. issia aeavrred 


COPRA — Philippines: AuauR 

&.pi. £■»;.¥* r- •'•ilrrs a 
c.t.i, Norih &.,irop-dn p«ri». 


jhinued dogfish (toodltMu* 
frman wlrv 4J3B 
teds l un jo: 


gust] (taunutu. 4 .m, i*rw K.W: « Cr-Us ner is-ih ho^hVi 






^'FmaE^Tfiines ^rsaarwy 




REPORT 


Late fillip following Counter-Inflation White P 

Share Index up 5.9 at 383.8-Fresh modest gains in Gilts 


Account Dealing Dates 
Option 

♦First Declara- Last Account 
Dealings dons Dealings Day 
Jon, 14 Inn. 24 Jan. 25 Jnly 6 
Inn. 28 July 8 July 9 July 20 
July 12 July 22 July 23 Aug. 3 

« ■■ New Urns " dttIHMP IW *}«* 
trim fJO n,nr. two business days oailier. 

The Government's Counter- 
Inflation White Paper, which came 
at the official House close, pro- 
vided light relief from the recent 
tedium in Stock markets yester- 
day. Already a little firmer in 
front of the statement leading 
Industrials were marked up a few 
pence further in. response to the 
revisions in the price code and 
the absence of any alteration in 
the present arrangements for the 
control of dividends. Consequently 
a rise of 2.7 In the FT 30-share 
index at 3 p.m. was extended to 
one of 5.9 at a close of 383 -S, 
making a gain of 12.3, over the 
last two trading days. Once again, 
there was a marked lack of 
genuine investment support and 
trade was extremely slow; official 
markings of 3.76H were the same 
as on Tuesday. 

The White Paper had little 
impact on British Funds, but 
initial modest gains were fully 
held and the Government Securi- 
ties index hardened 0.05 more to 
6257. 

Second-line equities followed in 
the wake of the leaders, but 
interest was mainly centred 
arpund companies making trading 
statements, although there were 
one or two bright spots in 
response to speculative interest 
which was more noticeable than 
of late. Rises led falls by 2-1 
fn FT-quotted Industrials, while 
the F.T.-Actuaries All-Share index 
improved 1.0 per cent, to 155.41. 

Gilts edge forward 

The day in Gilt-edged was very 
similar with .those experienced 


earlier in the week, namely de- trade with the market trend. Sna 
mand being small but sufficient Alliance gained o at 3Sop and 
to maintain a firm undertone in Commercial Union put on * to 
all sections of the market- I13p, while Guardian Royal 
Activity at the longer end was Exchange added 3 at I83p. Among 
confined to the. first hour or so 
when the Government, hroker 
withdrew Ws selling price Of 94* 
for supplies of the long “tap. 

Exchequer 131 per rent- 1998: he 
was not tested at a higher level: 

Selected low-coupon shorts also 
found a few, followers and, with 
the existing stock situations none 
too adequate, made improvements 
ranginc to g. The counter- 
inflation White Paper failed to 
arouse any interest after the 3.50 
pun. close. 

An early rally in the Invest- 
ment dollar premium faded as 
soon as arbitrage and institutional 
business had been completed and 
the close was a further Ij points 
lower at HIS per cent. Yester- 
day’s SE conversion factor was 
0.8870 10.0S4S). 



Late gains in Banks 

The big four Banks were marked 
up in later dealings in sympathy 
with the general trend. Lloyds 
and National . Westminster 
Improved 5 and 7 respectively to 
the common level of. 220p. while 
Midland put on 5 to 2flOp. Barclays 
rallied Trom 372p to finish un- 
changed on the day at 275p. Still 
expressing concern about Ihe pos- 
sibility of a long drawn-out strike 
by employees. Allied Irish reacted 
4 to 9Sp. Press pomment on the 
results helped Standard Chartered 
improve 3 more to 38Sp, in Over- 
seas issues. 

Tuesday's figures released by 
the BIA revealing that British 
Insurance companies last year 
made a record underwriting loss 
of £l73m. on their world-wide 
general business had already been 
discounted and Composites 
managed to improve in toe late 


Brokers, Brcntnall Beard edged 
forward 2 to IlOp on 'the results 
and generous bonus issue. 31 met, 
on the other hand, gave up 6 tp 
ItSp. 

With sentiment' helped by the 
high volume of beer .soles due to 
the heatwave. Breweries pro- 
gressed further. Continuing firm 
after hours, Vaux rose 10 more to 
267p. making a two-day jump of 
20 on the results, while Bass Char- 
rington. lOlp, Arthur Guinness. 
132p. and Whitbread “A“ GO-jp, all 
put on 3. Tollcmaehe and Cob- 
hold gained 4 at SGp. Elsewhere. 
Distillers edged forward 1! to 
145 Ip and Luis Gordon added 2 to 

20p. 

Buildings had a few firm spots. 
BPB Industries improved 5 to 
121 p in response to sharply 
higher profits, while Bert Bros, 
edged up 2 to 40p on the profits 


forecast which accompanied the 
interim figures. Still reflecting 
hopes of a ’ bid from Unilever, 
Ellis and Eve rant moved up- o to 
207p. Blundell -Permoglsze. how- 
ever, closed a penny cheaper at 
50p despite the higher Interim 
profits. 

After a cautious start. 1CI 
moved ahead to dose 5 better at 
358p. Elsewhere in Chemicals. 
Allied Colloids improved 4 to a 
IR76 peak -of 122p. Of the losers. 
Flsoas shed 5 lo 367p and Hoecfcrt 
declined 20 to 4SQp- 

EMI rise 

E31I featured Electricals with a 
rise of 6 to 235p on small buying 
in a thin market. Flessey 
hardened 2 lo 7Sp and Reyrollc 
Parsons gained 3 to 123p- GEC 
closed a penny better at' l56p 
following preliminary figures 
much in line with general market 
expectations. Among secondary 
issues. Thorn Electrical were note- 
worthy for an advance of 6 to 
2ISp. BSR were raised 3 lo 113p. 
while MLK. Electric. 2$p. and 
Chloride, 107p. put on 2 apiece. 
Gold ring, however, .eased 2 to Up 
on the trading deficit. 

Although looking firmer in the 
late trade. Stores finished little 
changed on the overnight levels. 
UDS, 74p, and “ Gussies " ‘A.’ 178p. 
put on a penny apiece. Audio- 
fronies regained 2 at 3£)p. while 
modest gains were, also recorded 
by Dixons Photographic, 61p, and 
I. D. and S. RJvlln. 3Pp. Bolton 
Textile contrasted with a fall of 
2 lo lOip. In Mall Orders. Empire- 
Stores improved 4 to 86p on small 
buying iu a thin market 

Leading Engineerings continued 
their improvement with gains to 
6. these occurring in both 
Hawker, 440p, and Tube Invest- 
ments. 3S0p. John Brown also 
remained on. buyers' lists and rose 


F.T.— ACTUARIES SHARE INDICES 

Tfaese indices are the joint compilation of the Financial Tines, The institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

■ Figures la parentbrses show number 
of stocks per spcUon. 


WedHesday, June 30, 1976" 

Tuesday JIodGit Fn-i»f 
4un>* 1 .(tine June 

33 I se Co 

Tbur». 

June 

Pi 

Year . 

ago High* and Lows Index 

lappros' - 

Intic* fnty't 
No. Cbanjje 

tk 

i 

Hsu Gni, VM. K»U 

E^nInni On. P/E P’B 

Yield %'■ VlcW *5, K»Uo Ratio 

H»1 ' lAL-t >net. . 'lull 

Corn. M oftti Oro. Corn. 

las 53%. Tax 53% Tax 53% 

1 

i 

1 ri'iex . 1 tides Index 

No. | No. No. 

1 

Jn*Jex 

Nn. 

• • l 

' "»inw 

Index U/S ; LumnUalmn 

no. .; 

■ Big!) , Low l Nij/li Loo 


CAPITAL GOODS (1791 141.28 

Building Materials (30) ... 133.33 

Contracting. Construction (23) lae.oa 
Electricals ( 16 ) 262.96 


-1.0 
♦ :.o 
+ 1.0 
+ 1”6 


16.54 

35.72 


80.68 

35.86 


6.59 

7.48 


5.88 


9.18 

l 

9.65 
i 7.65 

I 


, 8.03 
; 9.64 
' 7.65 


4.90 j 9.39 9.18 


s Engineering (Heavy) (13 1 ... 

175.52 

-1.0 

/ 22.62 

6.92 

6.89 

6.89 

173.65 

178.80 

172.77 

172.72 

e i Engineering (General ). (63 > ... 

132.11 

58.14 

-0.7 

16.84 1 

5.75 

9.14 

9.13 

131.21 

131.03 

132.07 

132.91 

1 . Machine and Other Tools (fi) 

-r0.9 

18.77 • 

7.89 

8.04 

8.03 

55.66 

5S.31 

55.63 

54.97 

a / Miscellaneous (25 1 

128.49 

*0.2 

14.87 

6.74 

10.26 

9.96 

126.20 

126.19 

128.30 

126.43 

9 .CONSUMER GOODS 
:(DURABLE) (53) 

122.93 

* 1.4 

i 

: i7.oo ! 

5.48 

8.79 

8.77 

121.30 121.69 

121.88 

122-44 

w . Lt Electronics, Radio TV (15) 

133.95 

+ 1.6 

: 15.03.’ 

4.16 

9.77 

9.75 

131.86 1SZM 

132.78 

133.16 

u i Household Goods (13) lei.si 

r-0.6 

; 19.34 

7.21 

7.88 

7.86 

16042 

160.48 

160.99 

1BL72 

12 Motors and Distributors (25) 

77.94- 

f 1.3 

19.02 

6.82 

7.96 

7.93 

76.95 

77.14 

77.09 

77.64 

CONSUMER GOODS 
i a (NON-DURABLE) (168) 

144.47 

•*0.9 

14.68, 

6 33 

10.82 

10.18 

143.16 

142.B4 

142.98 >145.46 

14 Breweries (15) 

161.51 

t2.S 

14.30 ' 

6-99 

10.46 

10.46 

157.60 

158.03 

165.71 

155.66 

is Wines and Spirits (7) 

175.44 

+ 0.5 

10.86 

5.77 

14.08 

14.08 

174.59 

174.02 

174.14 >76.41 


18 

17 


IB 

19 


80 


Entertainment, Catering (14) 175.55 '-8.5 14.00 7.66 u.oa j 10.9a 

Food Manufacturing (22) .. .^159.54' + 0.8 ie.46 3.52 0.25 = 9.17 

Food Retailing (16) i3i.64 ( -o.9 15.54 5.64 . 10.79 ; 10.79 

Newspapers, Publishing (16) 170-88 i+ 1.1 la.ao- 6.07 la.eo • 12.60 


Packaging and Paper (12) 
a 1 ; Stores (34) 

82 : Textiles (23) 

83 Tobaccos (3) 

84 ' Toys and Games (6) ... 
OTHER GROUPS (96) 
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5 marc to ' 94p. while Vickers 
picked up 5 to iS2p. General 
Engineering (Radcllffe) moved up 
21 to 22 [ in front or to-day's 
results and Biraild Quolcast 
scored a similar gain at 39ip. 
News items, took Brickhousc 
Dudley 2 higher .to 30p and 
\V'cstoh-Kvan$ up l to 44p. Braham 
Millar, at 3Sp. were aL«® 1 dearer 
on Press comment. Elsewhere, 
Weir, Sep, and S. W. Wood, 404 p, 
improved 3 apiece, but ' Donford 
and Elliott lost 2 to 3flp following 
the interim dividend omission and 
first-halt loss. Helped by the 
(invemment's success on the Ship- 
building and Aircraft Industry 
Bili 1 otc. Robb Caledon rose 3 lo 
46p. but other Shipbuildings were 
rarely altered. 

Foods closed on a quietly firm 
note. Rownfrco Mackintosh be- 
came. a steadier market rallying a 
penny to 204p following the pre-. 
vi ou« day’s fall of 13 on the 
“ rights " issue proposal. Geo. 
Basselr edged up 2 lo 7J?r» on the 
preliminary figures, while simitar 
sains were seen in 'Fitch Loren. 
48p, and Tate and Lyle. 24?p. Bis- 
cuits had a couple of firm <qKits in 
.tssoda red and United both of 
which closed r, better at Sin and 
132p respectively. In Super- 
markets, Lcononc reflected the 
results with a fall of 3 to 2Sp. 

Grand Mrtronolltan continued 
firmly., rising 3 more lo 70)p. 
Trust TIouscx Forte also put on 3 
to fl4p, but Adda International 
closed a fraction easier at 11 tp 
after the results and Brent Walker 
receded 2 ,to SSp following news 
that the company has sold its 
interest in Brent Cross to Stand- 
ard Life Assurance, 

Jas. Warren wanted 

The Government's White Paper 
on counter-inflation gave the 
miscellaneous Industrial leaders a 
late boost as jobbers marked 
prices higher. Glaxo, 397p, and 
Unilever. 45Sp, hath closed 10 
higher, while Beech am were 3 
dearer at 377p and BOC 2 harder 
at 61 ip. Comment on the full 
report and accounts prompted a 
gain qf 6 to 2tt2p in Metal Box. 
while Rank OrgBnfcation revived 
with a gam of 3 to lUflp. Else- 
where. second-line issues paraded 
a number of firm features. Specu- 
lative buying fuelled by bid hopes 
continued to holster James 
Warren which moved ahead 4 
more to a 1076 peak of 78p. News 
that its subsidiary Hanson 
Industries is to acquire the 
remaining shares in Hy grade 
Fo'od Products it docs not already 
own helped Hanson Trust put on 

6 to 123p, while Press comment 
on the results lert LCP 5 better 
at 6Sp. National Carbonising 


attracted buyers at 25p, up 4 and 
UirtTm&n Here .sought after again 
at 63p, up 3. still reflecting the 
chairman's bullish. AGM remarks, 
Lesney Products gained. 3 more to 
62p. Improvements of 4 and 50 
respectively were seen in Lep. 
'Group, 10Sp. and- A. ■ Kershaw. 
675p By way or contrast. White 
Child and Bene? shed 3 to STp.on 
nenausness ahead of to-day’s 
mfc rim results. 

Garages put on a reasonably 
firm showing in Motors.- Kemtings, 
still reflecting trading news, 
moved up to while Dorada 
hardened It to 45) p and Lex fler- 
vlce finned 2 to 33Jp. Elsewhere, 
contrasting movements. were pro- 
vided by Kwik-FSf,- 2 off. at 25p 
Following the “rights’* issue pro- 
posal. and Zenith Carbarretter 
"A,” 5 higher at 48p on - small buy- 
ing in a thin market Publicity 
given to the launch of the new 
Rover directed a fair amount of 
interest to British Ley land, but 
the Ordinary shares and the 6 per 
cenL. Unsecured Loan closed with- 
out airerat/on at 33p and £30 
respectively. 

Thomson Organisation alone 
made- a show in Newspapers, ris- 
ing 6 to 260p af ler a peak for the 
year oF 262p on revived North Sea 
enthusiasm. Elsewhere, Morgan - 
Grampian remained firm at S4p, up 
1, still- reflecting the almost 
doubled profits and prediction- of 
excellent prospects.' 

Properties firm. 

Likely candidates for", bid 
approaches were still being 
.singled out in. Properties and 
Haslemere Estates gained 4 to 
ISSp. while Stock Conversion put 
on .7 more to 168p. Peachey also 
caught the eye and improved IJ 
to &tp. but Regional “A” slipped 
from' favour and only just held 
at the overnight level ot 87p: 
Second City were prominent at 
2)p. up 2{p. and Imry advanced 5 
further to 140p In a thin market. 
The leaders tended to move for- 
ward late. Land Securities dosing 
2 better at'-ISQp and English 
hardening 1 to 43 Ip. Against the 
trend. Land Investors reacted 3 
to SOp. 

British Petroleum took over the 
running from Shell in Oita and 
gained S lo SO op on a succession 
of small Investment orders. Shelf 
eased to 43lp before ending a 
net 2 harder at 432p, while 
Ultramar unproved a like amount 
to 136p and. Bormah hardened 1 
to 43 p. Berry Wiggins became 
slightly more interesting at 3S}p, 
up l|p, but profit-taking brought 
Oil Exploration back 2 to 77p. In 
the overseas- section, Woodslde- 
Burmah slipped 3 to SSp. 

Trusts and Fjnanrials contained 
the odd firm feature. Hellenic 


FINANCIAL TIMES STOCK INOlp 


Jane 

33 


Jane 1 -font 
n IX 


J-i>n 


Ju'K- 

2*' 


- 


62.82 62.71 82.65 
62.36: 62.28 62.30. 
3775 371.5 375 J 
148.7 Jbl.S* 167.5 
6.79 3 87 5.76 

16.36' 18.58 16.34 
g.07 8.95 908 

5 , 766 ' 3.373 4.207 
34.59 55.26 46JI 
S.MI 

in . -m. sti.s. Ua.ni. Soon 

i p.m. 3UJ-. 3 
Lotan HKhsc W-Mfc BB*- 
.31 on S twr rent, !■«* 

Baj.K Jflfl Govt. Sees. iSilOTS. Vised {Til. 
MtaSiS .9%. SB Activity Jnly-Dcc. UK-’- 


GaverniBraViim. 
Ftsed interest.. ..w—.. 
ImJmrrfeU Ordinary— ) 

GoM ‘ > (‘ n — --- 

tint. Dlv. Yield—,—...' 
. ErrnlngoVWo (fuUgai} 
P/EHaUo ineiJ '«> 
Dealings niltiteiL— . 
Equity turnover Em.- 1 
Equity bupUm Intel.* 


firS.BT- 

82.53 

583.8 

132-2 

3/71 

16.12 

9.ZO 

3,766 


62.7b 
62J5 
• 3784 
165.9 
5.73 
16.25 
9.12 

4125 

10.681 


62 8 
62.4 
JM 
183 
S.t 
io.c 
9S. 
4.3: 
7a; 
».s; 


i pm. zm.5. 


ib-s-r.tn 
irss. 'in. :-f 


highs and lows 

—r fKir' . ¥/BW lhmpi.»Mi-u 


S.E. ACTi\ 




Kia" 


[<<» 


ilytii 


tuv. 


Gavr.6«b..; 9U-X9 

. Aj/I/Tbi | M'l/toi 


FLwri lat... : 64.43 

•• r*A/b) 

Ind. Uni.. 420.8 
. ] W/3/I6 i 

boM Mines-: 846.9 


t'27.4 49.1b 

tdJA-J 
150.4 50.33 

'JL.'ltj-i' 

34J.6 / 99.4 

ii9/=,3i- 

140.1 442.3 «3.5 

(6/4, lisi/t'ii. 36/IO:?l. 


: 69.73 

■ i*fU76/ 

364.7 

- ti/t. ini 


|J«U» — 

l^iiSra!* ... 

•‘nmimin*-,- 

Ti«u 

\» ,r 

(ill(!f4,').«... 
hiilusir+J-.,.. 
S jiU i u ,„ 
T-at'.L. .. - . 


158 

128 

58 

85 

t2B 

128 

58 

89 


and General, a rising market of 
late found renewed support and 
rose 3 to 36p. while J'^kgreen 
hardened a penny 10 4+p. BET 
improved 3 to 73p foUmving news 
of the offer lo acquire the out- 
standing shares not already owned 
of Redlff ushm TV. In a tlun 
market. Common Market rose oO 
■to 950p. Williams Hudson gained 
It to 14 ip: the chairman's lei ter 
to shareholders giving them the 
reasons for the Boards capital 
proposals nad no apparent effect 
on sentiment. By way of contrast, 
Laraont took a late turn for the 
worse, falling 3 to a 19"6 low oE 
‘ i2p on the results. 

After the previous day’s activity 
which followed news tiiat Hambros 
had successfully placed its S per 
cent shareholding in Fnrness 
Withy, the latter rah into profit- 
taking and lost 9 to'lSOp in Stop- 
pings. P and O Deferred, on the 
other hand, edged forward a 
penny 10 I04p. 

British Cotton and Wool Dyers 
Association stood out in Textiles, 
rising 5 to 24p on the profits up- 
surge and the return 10 the divi- 
dend list. Good preliminary 
^results - also brought about an 
improvement of 4 to 69p in 
Hicklng Pentecost, while Worth 

Bond found support at 44p, up 3. 
“ Snla-Viscosa ” rose 15 to 140p 
and Conrtaolds were marked up 
a penny late to 132p. Virtually all 
of the 5 gain in Bats, at 363p, was 
due to a mark-up by jobbers 
after-hours. Imps held steady at 
74p. 

Golds steadier 

- It was a better, although 
erratic, day In South African 
Gold shares, despite the relative 
steadiness of ihe bullion price, 
which was finally 25 cents up at 
S123J875 per ounce. 
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+ •5 ' 

410- 

- 342 

BLMC 6% Uns. 
199S-03 

£100 

(l 

£31) 


£32 

£22 

Courtauldn 

2op 

fi 

132 

+ X 

169 

123 

Dunlap 

50p 

fi 

77 . 

+ I 

98. 

69 

GKN 

£1 

• 6 

316 

+ 3 

360 

266 

London Tin 

20p 

fi 

171 

- 2 

177 

147 

RTZ 

23p 

fi 

213 

+ 3 

239 

•ITS 


The above list nf act ire stocks is based on the number of bargains 
recorded vexterday in the Official list and under Rule 163fl) (e). 


Option Report— 3-month Call Rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings tion meat 

Jun.22 July 5 Sep. 16 Sep. 2S 
July 6 Jnly 10 Sep. 30 Oct. 12 
July 20 Aug. 2 Oct. 14 Oct. 26 


** Calls” were dealt in British 
Car Auction, Burmah OiJL, 
Argyle Securities. Hawthorn 
Leslie, Lonriio, Berry Wiggins; 
Peachey Property and British 
Land. A “ put " was done in J. 
Sainsbory, while a “double'’ 
was arranged in Burmah OIL 


JildualrM/B ' 

.P. Ljynpnl. - \ 
Ax«oc. L«nuiv... 
Ban-liip). Bhuk..' 
tV«ctuiiTi 

Bt-H.it & Drat; „ ■ 

Uonaten ... 

BLA.T. 

Brli Mi Leylau-J 

BOC Inu ’ 

Burr - jo -A" I 

I'ailluijx* 1 


5uarriuu/._ 1 

.O.K.X. J 

:Hivkcr Si/ld...| 
'Hniwouf PnweT 

i.r.j. i 

;'-linp»"’ 

•1.C.L .\ 

Iniemk I 

30 ,Cck*W Otrueml' 

5 ,Uiv])>rok« 

3»ailJind« Boult...' 

6i2 ,>a (/•v, — :... 

5 '"AUuii" .1 

S I JlarkDJL-Sp'noor 
8 iUWtaO'1 mak.. 
15 INot'iWiniBam 
7i a 
11 

17 

12 K-H.'SI .4 

15 lliok Orjf. 'A'- 1 

55 'Iked J 

7 'Uutbiuuio..- I 

16 .slater Walker..] 


iMUJtamiBnab.. 

INm'iTVrti- Band 

2 " Do" Warnmta 
[PAO DU......T3 

IPi«*ey I 


18 TfuUters ' 

25 7«wj . 

55 Th*irn “l* 1 

8 iruur Invest...... 

30 ‘Unite rer ; 

7 'tKL Dmpory.. |- 

14 VlcLrr* : 

7 'VVlllisDisHud'o' 
12 .Woo/BFprrhir ( 

11 1 I 

2 2 : Properly , 

4 ■Brit.Lend.. 

7 jCopCvuniia*.-..,- 

8 iLP • 

82 'lor. bUirnp.....;.- 

80 ]I*nd becumter 

Blj-MEPC 

11 iPeertutf- 
. 7 pannieJ Prr>fio 1 _) 

5 iTuwn i Cily, 

18 

25 pis 

4 [Brii. Petroleum 
4 IBummli Oil 


4 Obeli 87 


lilinmnu-.' 


14 


Mines 

Aog(o Amer. 50 
CtarterCons^.! 15 
iWrUTl Pin .J 4 . 

Coos, Gold : 15 

Oe Bee» Uer...f 56 

K. S. Lkd old- _. 3SO . 
i iied Uoukber.., 12 
Hmnptna Aitn, 12 
Etamptoa Poop.: 4 

KJoof: '100 ’ 

Ltfurho. 9 

14 - Lanina B& • 

7 JP eoWon ' 55 

5 -Pres. Steyn 200 

4ia!lUoT.Zlne-,_.| 17 
a^Welkhra' 1 56 

t West. Arms...... 40 .- 

Westezzi 3Tne. 18 ' 

' 

: 


3ifi 

» 

6 

7 


NEW HIGHS AND 
LOWS FOR 1976 

- TJis following secunwet awetd la Ihe 
Sharo- information Senrice vecUirdsv- 
aturined new Mghi and low* for 1976 

NEW HIGHS (15) ' 

' - BRITISH FUNDS UU _ 

96 

eaton Coro: (1) 

Ana. Am. Asahslt 
Z CHEMICALS (XI 

Allied Colloid* Bail (Vf. W.) 

. - STORES (1) 

ComSporWwmr ng(4 

Bew Peacock Nawtcm O. M.) 

aiatam Warr*n (J.) 

TEXTILES ID 
rt/rthw p«tecq« USTS m 

J*«vI,Wrn.. MiN 

St. Helena North Broken Hill 

• NEW LOWS (25) 

CANADIANS (31 
Brascan Seagram 

BUILDINGS ID 

Beaver 

CHEMICALS (31 

British Tar Prods. Ciua Grtgy 7UK Ln. 
STORES -faj 

Beattie U-‘ 'A' Bolton Textiles 

ELECTRICALS IS) 

Teiefnsiaii 

Da; 'A' N-V Goktnna 

ENCINEERIUC (J) 

Central Wagon RcnoM 

McKecttme Bros- 

rooos m 

Robertson Food* • 

INDUSTRIALS (2) 

Cape Mds. White Child 6 Better 

TRUSTS «8I - 

BCVCOOft Yorkgreen 

City 4 Com mi. Cap. Lamont HUB*. 

MAG 2nd Inc- Smith Bros 

Scot. CHtoc - A Suez F/naoce 

. MINES ID 
Pr«(dent Stevn 


BISES AND FALLS 
YESTERDAY 

up Down Seme 

British Fund* ;.. 78 5 2ft 

Carpus. D«m. and 

. Farehm . Booda ...i: 13 M 41 

IndnstrUls 332 U5 UZ 1 

Financial - and Prep. — 158 59 3M 

Oils 7 ft 24 

PledtaiioM ' — — ns 

Mines 45 S 77 

Recent Issuas 22 . ft - 29 


Tataia- r. 


5B7 27ft ZJ823 


MONEY MARKET 


Exceptional assistance 


Bank .of England Minimum 
Lending Rate per cent. 

(since May XI, 1976) 

Very large amounts of money 
were involved in trading to the 
London money market yesterday, 
and although the authorities gave 
an exceptionally large amount of 
assistance to ihe market once 
again, it is now believed in official 
circles that the policy of making 
exceptionally large loans available 
lo the market over the previous 
three days, for repayment yester- 
day, has been successful in dealing 
with the recent severe shortage of 
day-to-day funds. 


The authorities lent a small 
amount to one or two discount, 
houses yesterday, overnight at 
Bank of England Minimum Lend- 
ing Rate, and also bought a very 
large number of Treasury billy 
and local authority bills from the 

houses. 

Banks carried forward very 
large surplus balances from Tues- 
day and the market was also 
helped by the expected very large 
excess of Government -disburse- 
ments over revenue payments to 
the Exchequer. These were more 
than balanced however by repay- 


ment of the earlier advances to 
the market by the authorities, and 
a net take-up of Treasury bills. 

Discount houses paid around Hi 
per cent for secured call loans in 
the early jfrrt. and after the 
official help balances were found 
.at 10-101 per cent. 

In the inter-bank market over- 
night loans- commanded Ui-llg 
per cent, at the start, and eased 
to 104 per cent, before rising to 
114 per cent, and falling at the 
dose to 5-6 per cent. 

Rates In the tabic below are 
nominal' in some cases. 


Hi£b • Low ■ Hiph i fdyr 


1 Consols 21*^ yield ... ' ... 

2 20-yr. Govt. Stocks (6) 

3 : 2A-JT. Ked. Deb. & Loans (15) 

4 Investment Trust Prefs. (15) 
s ■ Corn!, and Indl. Prefs. (20} ... 


49.32 ; 

50.58 ' 

f 

4B.23 | 
67.37 j 


13.87 
: 13.19 
.14.62 
14.07 
13.99 


15.86 

49.31 

50.56 

49.09 

67.20 


13.96 ; 15.94 ! 13.84 

49.21 ' 49.14 ! 49.29 

i 

50.56 ; 50.78 l S0.6B 
43.36 | 43-87 1 48.09 
67.12 - 66.93 1 66.76 


12.83 

49.39 

60.78 

48.02 

66.72 


1&92 

49.23 

60.85 

47.B6 

66.57 


14.01 

49.06 


•60,70 

47.73 


14.48 ' - 


47.83.. 53.45. 47.61 
UV/li (2/1) 
46.13 52.4Q 

iZltai 1 

43.35 


66.36 61.10 


115.48. 38.87 
;ll/9|fl5) (A/ 1/ft) 
113.43 I 37X1 
, „ i/W/eSi' fSllflbi 

51.23; 45.43 114.41 . 34.43 
llC/2i . rt/b> (li^/6il (4/12/M 1 
71.97! 62.76) 11425 1 47.67 
\ei'£\ ' ebb in/lu/iMi * rfi/l’lni 


SccdM gr Croup 

okhms Treften 

Eoglnecriag (Heavy) 
EMglRoarlag (General) 
Wines nM SpIrHs 
Ten amI. Games 
Office SqalplPCBt 
indgsferiai Gra>P 
MbGOllWK»n* Plaanelnl 
1*904 ManafMWriiw 



■uc Valin 

Sectlaa ar Cmp 

Base Date 

Bon Value 

31/12/74 

iffun 

* Food Retailing 

■ 2VU/b7 

114-13 

31/12/71 

153JH 

insurance ■ Rrakcrs 

21/12/67 


31/12(71 

1 $3M 

Minim R nan te 

27/12/67 

100X0 

lft/1/79 

MATS 

■ AH Other 

10/4/62 

100.00 

U/1'70 

115.7? 

1 RedempUM yield. 

FT-AttaarlM 

Indices . are 

16/1/TO 

162.74 

calculated by Extel 

Cummunlcotloas 

Limited (a 

31/12/ID 

U42D 

member of the Excbugc Tclcsrwh Croup? un an 

XU12/7D 

UB.M 

I8M 370 com purer: 



27/12/67 

UA.13 . 

A list of tho uuutltucitu .or. the 

FT>AauBriBS 


Share Indices, Is now available from the Pubflshers, 
the Financial Times, Bracken Home. Cannon Struct, 
London. EC4P 487, price 13p. By poot. 2Ss>. 

4 retard of the Indices, cost £30. b Dbaliable 
from FT Business enterprises U. Boh Court, London. 
EC*, ft gives all group, and sulMttCtlon tadlcn at 
romtghtbr Intervals since Urn start of the serins lo 
1M2 rrhh ooarteriy highs and lows. Dh/ldend and 
earnings ftsaria are also Included. 


I htcrUnK 

June 50 Cert i/ioue* . I ate flank 

1976 . ! «it ilei«mii^ ; 


Jxidl Local Auth^ 
Alirhurlty l OtjpJhaWe 
rlepustl.* 1 hnorta 


Owmiphl..™ — ! 

Z ila, s ouurr, | — '• 

it iloy* or , . . , 

7 ilaj-» uultov — , 

thie month..., llrj-ll^ 
'Pn-tf rworhA.; 1 U 4 -II 1 V 
Three months", lljVU'e 
Six unmtho j lLsa-im 
Sine month*:; llijllSe’ 

One year 2138 11,* 

Iwftfis..... - f 


5-lllfl | . - I - 
- j IMHa I — 

11-1188 | U-iU* - '.[1158 12 
llrt-11't ,11-111* llls-11 1198-12 
2118.11*4 / - lUc-HRa aitt-M' 

llia-ll-nr a H'l-llift I niE-lOJ^llVia 
lilfllTi;. 11J« • 11-10 l3i 1112-18 , 

UM.ll.V - . llJi-lli*. 12**- 12 *2 . 

114 -iidt | iir s .ia la.iiis lzij.ias* i 
1Z»s-125i ; J 


Finance 

Hoiim 

-deposit 


CeMpMiy 

deposits 


lOla-11 


Dlwmiot / 11 

marlcep l Treasury I Bank (firo* trade 
deposits] bills 4 . I BU)s<t> Blllo 4 ) 


10-lllft | - 


10V11 

me* 

10*4 




lajg-iotf liia-iiriji n\.n\ 2 

hart--- 1 # iisaa 

10*a 1 11*4-1118 


Luca! authurltj ami Bnanre Iwuses <et-en -days' aodee, other* seven dars 1 flxoi * Lonaw-term locar autHoriw mornEne 
‘mwl nally (/tree roars ra-ts-. per cent.; four years 131-13* .per cent.; live yeans 1 Si-13 i pre crq. 0 Bank bin rates ta 
“?'T., are to*** r i K rur , Br * me Baperi buying rates fw finir-month bank WSa 11-19*1 is pec cent.! four-month trade . Mils 
IK-11* l>er rent. AnproMmole Btrlllng rale for one-mmtb Treasury tints 291 per cent.: tnonunih . lKTss per cent.: and 
tlireoiuunih M|»«r ucr renj. Appnsinute selkiw lor rme-month bank Nils li-18l5j* per cat.: ruv-ranntlj 1£U1 m.ib^w 
por cent.; and ihrwj-month IOIju. per ecot.r for irac-noiub trade bills UHU per cent.;., rwe-moatb 11 J- 1 U per cent: ai£ 
Uircv-monin llMu fjCT tret. . ■ . 

Finance House Rase Rates ipuhlhbiri bj the Fiiianoe-Hoaffi*. A<*MX-lailan) II per cwir.-from July 1.-19S*. Ctearlng ftuk 
5Sf*« f** 1 * Mr 'mall sums nf Mrvru Ua>^' mil Ice fit per cent, aearlng Bank Base'- Rate Idr lendlna 101 por end. TrcMrv 
average- /untfre rate of discount . 10^718 per ccol , . . , . ■ , 


. BASE LEh 
RATEE 

Allied lrihh Bank; 
American Express 
AngJo-Fartugucsc • , 

Henry Ansbacher, ^ - 
Banco de Bilbao - 
Banco de Jerez . 

Bank of Cyprus . 

Bank or N.S.W. . 
Banque du Bhont 
Barclays Bank.... 
Barnett, Christie 
Brcmar Holdings 
Brit. Bank of Mid 

■ Brown Shipley - 
Canada Pennancn • 
Cayzer, BowaterO 
Cedar Holdings . . . 

■ Charterhouse Japl 

C. E. Coates 

Consolidated CreC ■ 
Co-operative Bank . 
Corinthian Securi . 
Credit Lyonnais - - 
G. IS. Dawes .... 
Duboff Brothers 
Duncan Lawrie . 
English Trans con •- 
Firat London Sri ■ 
First Nat. Fin. Co 
First Nat. Secs. L 

■ Antony Gibbs .... 
Goode Durrant Ti 
Greyhound .Guar: 
Grindlays Bank 

■ Guinness Mahon- 

■ Hambros Bank- 
Hawtin & Partne 

■ Hill Samuel .... 

C. Hoare 3c Co. .i 
Julian S. Hodge . . . 

Hongkong & Sha^ • s 
Industrial. Bank ot^ > : 
Keyser Ullmann . 
Knowsleyfc Co. L 
Lloyds Bank .... ** ». 
London & Europe " ; +. 
London Mercahtfl **» » - 
Midland Bank ...i ' 

■ Samuel Montagu.' 

■ Morgan G ren/ell 
National Westm 
Northern Comm. 
Norwich General 
Portman Guarani 
P. S. Kef son & C 
JJossminsior Acfr 

[ Schlesinger Limit 
E. S. Schwab .... 
Security Trust C( 
Shenley Trust . 
Standard Charter 
. Trade Developme 
Twentieth Centur 
United Bank of K 
Whiteawaj- Laid); 
Williams & Glyc 
Yorkshire Bank . 

■ Member* of lire Ac 
Conualttcc. 

• 7-rtay deposits G)%. 1 
- 61*;. 

T 7-day dcvosUs on sum 
under op to C 
over £23,600 711). 

S Demand deposits wt- 
t Cal! deposits over £1 


CORAL INI 
CSose 382-1 


INSURANCE 

RATE 

•t Atlantic Assuran- ■ 
. Cannon Assuran c . 

t. Address sbftWU.JJnd'it 
- Property Bond Table. 


E 

b ejJ\ 
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OFFSHORE AND OVERSEAS FUNDS 


Hill Samuel & Co. Limited announce that with 
effect from Thursday, July 1st, 1976, their 
Base Rate for lending will be reduced from 
11 per cent, to 104 per cent, per annum. 

Interest payable under the Bank's Demand 
Deposit Scheme on sums of £500 up to 
£100,000 will be at the rate of 3 per cent, 
per annum. Interest, rates for larger amounts 
will be quoted on application. 


Albany Koad IRuugniMiit C«. Ud. 


P‘0 Bcu 154a, sutnriton. Bartend*. 

Alisa) PuBdUd. .15C404 «25l \ - 

ArbntfaDot 'StcRifies (CXl UnM 

HO E4UX127.S HcUnr OMS99ET 

Cup T-* i Jersey I .Iftt *I<W 1 M* 

Next de4hn| data Jely* 

41 DiLT-Kja.. 1203 0 IKij | — 

Vr3 Oea iinfl dare 3t Hr * 
Australian .Sele e t iwu Rnd NV 


Hill Samuel &Ca Limited 

100 Wood Street 
London EC 2 P 2AJ 
Telephone; Ol-oiS SOU 


Karlen opportunities, r a Irai Yosng 4b 
OoUnmta. T2Z. Sent St, Mnc . 

CSSlShrar* J { i — 

Sox so b. day Ja|y 1. 

Baoqac BnurBes Ladiert ‘ 


2.Tbic tto )a E *£ex« B 3)00 Bmaei* 
TteoMF-iDdLF.. _.1UOT 17MJ -y tU 
Nl of Losdm & S. .Vaoica 1 m. 
404R. Quets Victoria®, ECl «! -2489632 
Alexander Fund _ StS73C 1-0 lx] — 
Nd assri rsloc inc 24. 

Butlsys Caicora IhL fCh. Is.) Ltd. 

7. Chorine Cris^.SL Qdior Jrsy. QS3428M1 


J«mo<J s v.OwT...^M7.7 ' .... J U.U 

1‘tudnllar Trust ksa* 11X5*010} S« 
Barclays Unicorn InL II. O. Kami La L 
ITTianiE.SuncucUs.lua. 06M«tf6 

Unicorn A1M.B1L. '52 ZSO 

Da.Aust.2tid l»5 S4M .. . VI* 

Do Gjir Pacific _JU63 MS.71 -0 7 - 

Co Tull Iccwr. . 5/Jj -0.2 Ttt 

Dal oMbnThl -.S3 47* .... 9.W 

Da iianx Malaal fcs* ZT.«( -M U83 

BishovsjKe Commodity <L*to. Aglsj 

193-200. Bi-iticpapRC. ELVB+re. 01383 6767 

ARMACJunC? I 3158# T } - 

COOTT June? . . } 0-645 1 J - 

Bridge Manascoicnt LUL 
PO Bui 508 Grand Cayman. Cayman Is 
K-bashiM^-a . .1 miSO f .} - 
P.O fkw >4715 Nawau. NP. Bahamas 
Nippon F. June a. {S.Stm C5* . I 0.95 
Butterfield Management Co. LUL 
P.O B« 195. Hmlftm. Bermuda. 

Buttrevi Equity [181 175 .1 ITT 

BaxwcB.lS.-ftiB, XT, lAfit .. I aw 

Prices at Juno 26. Next sob. day JUip 12 
Capitol International &A. 

37 ruM Notre- tone. Luwcbcure 
'capuaiiBtlriuH:...L sunup I ...-T — 
Charterhouse Jajrtiet ' 

l.PmcmuSc-Rcw. tt.4 61-3463839 

AdimptL IWCUO KM-UK 6 B0 

\divciua .. mum siH-aao, tw 

ftncbfc Pg lt X« . 72 640 

FOldi* DHSJ8- i3 . 674 

FoperorPand . . 41N2.4S • 2H .1 — 
u i5wn« Rsm Sal ——I as 


APOLLO 


Edited by Deny s Sutton 

The world’s leading magazine of 
Arts and Antiques - 


’ubiisbed Monthly price £.125 Annual Subscription £16.00 (inland) 
Overseas Subscription £18X0 USA & Canada Air Assisted $48 


Apollo Magazine. Bracken House. 10. Cannon Street, London. 
EC4P 4BT. Tel: 02-248 8000. 


CenxhiU tns. '(WoertiSFy) JU»L 
P.O Bo* 137. a. P«er Pori, tioentwy - 
InlManFd May 25 .fW25 iSUH : .._| - 

Delta Xirrfap 

PO sac '6812. Nassau. featim*. 

Odwhtr Jooefci fcVSUl 1371 ..J 
Divyffts l&teraMitaMhU) ibt. FM. 
P.O. W NS712. Nnuo, fcabamm. 
NAVluneSs flz&& UH . | — 

F. A C. Mgml. Ltd. lal. Adtttef* 
1-2. fan rente PoonUw* «,u KC4h OBA 
01-833 4690 

Ooi Fd. Junes 1 $US3U J I - 

FWeTSty Mgmt. * Res. IXd. 

P.O. Bca 670 ftamJcoo. -Bemanfa 
Fidelity AALAsa . StJA'B.Oi *0.49! — 

PSMnyliAFUaa. 5L97m - 

KMrtyPae Fd.. . SCST.te ... - 

PrUehly WdWfVt J TOSL24 - 

-IIMnySw »!„ - ... - 

SAies.VHstnU — . £2LS — 

SfliisBOMiru £447 — 

BemDlAiL Ao.l_ iULJft — _ 

F. i .JLS.T. lOanagen Ltd. 

l.rhami6Crau.S 033409041 

FirM id'wl . _.Boaan is**))J20j - 
Hni SirriKic . lUBJHT UW-flOl| — 

First VUdhg CamBMidity Thist . 

8 S. GcurpesS. Dcuslxs. I.aM 0824 4682 
Fsl Vfk.Cm.TM.. .1373 3**1 ._.. | - 

Free World FShd UtL 
Butter! Wd 'SlbSg. BioeiVkb. BfernnuSa 
NAVMjjM . | SL'SUBia 1 1 — 

G. T. ’Annagem^nt U3. Ldn. AgtA 
16 Sr. Start i nVLe-Gracd. London SCIA 4tF 
To 0i«30 9461 TLX 886m 
Mffiageami InterMdofnl lid. 

c e Bk. of Bemuds FiWt SL RiftslM brnd*. 
Aftahar Gilt Kd2e„ 1*45 4.4fl | 


diiabfds <bdeftti4«p) Lixfiltdd 

PO fern 8G. St. r«fc PWT. Quentajy 26321. ■ 

fitfiata ^jnusn-di is 

Rhfcjt tta&afcantet lid. 

38S Firiimid. led Bmse ft. . 

IMnkJtbb« - , fEjuc(rt-SS0*21i 

ukS pfce. v Td—pteiai I«i .... j -iae 

bnwr Heath ifld Cd. (IdU ABU 6fB.> 

4. IHsh Platfc tnh CR245 Ini- U«tttMeta£tftt0 
WrfTtfilsn.&d(JD: «iL 629| -.. ..f -i- 
Jteiidtosaa BSW Mge/bnL UL 
PO: BM khss fistode. BahsmA 


B&Satl ZJa&ted 
26.FteeSraiTfifiL.BC2 '' 01^238000 

ps'iJriL 


Pnmfi os Juki a Nat daUBfaite July it 
HUl-Slinud 4 Co. ll}Be£sohr) &&■ 
a Lbf^frr^ St. h» Prxi bvtftilf. Cj. ' 

rai&u^-ai _(U7.7 +Lz| iM 

ffib SaMnfii tt**rseai Fbfifl fc£- 
37 hut Kitv lhCfe. La xaftborjri. 

nAV.._‘. -jnasa fcj7|+i.«c _ 

ia»ftrBaijodi( foci tie in*; 8 mgL UA. 
M && Hot. Sfc nu St. &do». ACtfi 

JBrelin Equity -Mi-ttAIU 13taf-«.0( . 4SS 
jJk-f i Madi^ers (Jersey) I ii. 

FU few JM. Rtprii fsl. Hae.dcrfe; 05MZ7441 
Jiwtf EMral TrUpatfl lM.H. . . . t 

As a out Nest nlh. dip June 38 
Jardihb Ffeifing t Co. LUL 
<&J| Ftofer. CtaoJafiHt Cenmu jh*t fi«rg 


K«sib4sii'. iusuil “T i» 

;&rahrytS«iL.~ 


JattSrte J jn. Fi 
JanDneREAT: 
JmtnolrWrlb Tf 
JtrtLnp.nentJn 


..♦mV sou*; » ;Eqslv. StSt&ZL 

fc*AV Jude 14. Kni sub. 09. Jhrfe 3o. 


Wotiar C ill Edjo.. 1*45 
.Anchor ton 013187 


012483839 

\-m « 


I -83D1 6.4 

Js 


Aflrh#TB-l>7iitS. „!U^*.76 Iffl _.... £8P 

Auefier Walls gC5IR _.. LB 

Da AW Jer**j_ Sf .7. — I .. .. _ 

Do WonStfia K9J_ 2W 

Artrbor Auxl_ HaB.42 . 8.^ 2.$3 

O.T. Bente Ida UA 

fit <0 Btraudfc FVcBt S. nnrtUta. Bmda. 

SUfiSaH ::::.] us 

G.T. Kaofigmedt (Asia) Dd. 
mnehlacn Kxe_ Hafeterf Pd, Hbuft Eoajf 
<iLA«i a K4J urn- 24 JSHK7 3 U& ... \ ISfl 

HBiabro Pacific rbdrf MgdhrfL til 
Si Hi. rmndniihl tvuirr. Hnon k™C 
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NOTES 


Unless otherwise Mwirt. price* ml net dtvMewk in Lb 
pace and dcuuirtniftans are np Kirtwlie ptetanbei 
ratio* and rovers are baaed on latest animal reports and accounts 
and, irbcre p— ilh l c . are updated an taU-jctrb Bssres: they ate 
adjusted to ACT of SapercenLIYBiarecBlcuIaudenthr basis of 
net dlrtrl taflon: Inuc PtS e d Hpm laflcar 16 per cat. or more 
lUtnan if calculated oo "nll“ distribution. Cover, are board 
an “antfe n aa - (UatrOatJaD. TltUs. anmlat imdotrnanee of 
■et dlrldeads oa rarrm rate of ACT. are baaed u addtOeprkes, 
me moss and allow foe vaisK of declared dbdrlbotiou and tl (Mb. 
SecnrlUrs with rirnomlrtfiiwi, other than sterling are qnotod 

inclusive of the Investment dollar pmniim. 

L acriin g dftM mimmd securities which include mre&uacnt 
* dollar premium. 

• Tupf Siortt. 

* Hlfihi nnd Lows marked Unis bare been adjusted to alitm- lor 

rights issues for earn, 
t Interim since increased nr remimed 
i Inpcrini store rodoced. passed or deferred 
$7 Tix lrce to Mn-rcndenis 

♦ Figure* er report awaited 
Tt I’nlifUd Krorirj'. 

t Prim u ume of .-.oipenstan. 

1 Indicaied Addend aflcr pending scrip miVcr rights mule; 

ewer rdite* in prevtou* dividend or lorecfei. 

** Free of Stamp Dury 
4 Merger bid or reorganuMion in pro crew 
6 Not comparable 

4 Same interim: reduced final and* or reduced eamnes 
indicated 

f Based on 19T3 prcflu. 

I cover all tvs for cenversicn of share, not dbui ranking lor 
dlndouls or rcnlaac ooly for restricted dn idend. 
ft Cater docs not allow far shares which m-ty also rank for 
dividend at a future date No P E ratio usually provided. 

9 Cacludioe o final dividend declaration, 
ft Re is nnal pncc. 

8 No par value. 

a That free. 6 Figures based on prospect us or other official 
estimate. c Ccnla d Dividend rate poidor payoMc on part rf 
ropiuil; cover based on dividend on hill capital r T tei rg i pfiOD 
yield f Rj« yield. C Assumed diiridemi and >ldtL 
h AteumoJ nnidand and yield after scrip Is-te | l ajrrtvnt 
Ireni capital rnirb. k Kenya, m ruler' m higher lhan 
Previous tctil n Right, iuuc pcndbnc q Eptuiii^ based un 
ITi'limiMr' linnrev. r Australian currency ■ ritv dnd amJ 
yield cdude a special psymcnL t (ndicatH dlt .dewl cmrr 
relate. a> rremnu dividend. E S ratio based oi Ittea mmial 
carmogs. u Fere.’* t dividend cover based on previous y..«r'q 
earoint'. » 7« lrcc up to r*lp In the L w Yield al'twr, for 
EiKTcnc) rUiiro y Uividend and yield basad co merfler lerma. 
a .‘iVidcnd ami yield include j special k-hkol Cover doe* not 
■w*r i«< special pardiMM. 

Ahwt dividend and yield, B Ptofercoce dividend pawed or 
deteTM f lanadian B Issue price. C Assumed dividend 
laid yield after pendinK acrlp and/or righls issue. K Figures 
tjacd on crrepecins or ether official estuntfes for 
Uno-TT. M Future, basod tai pn * p eein g cr ether i^Iictal 
‘rtimaAir IBIS. N UmiHd and yield based on re ra pettua w 
other official tMinutts far IVO Q nrags r ricum 
wumed- V Nu ^mulicam Corpurauon Tax kweMp 
Z Dividend total to date ^ 

AMrecimiaag: * ta dividend, s » svrip i«oe. tt a richi* 
*» es M. if e* enptaJ diantmioti. 
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LOCAL STAKE IN FOREIGN BANKS WILL BE RAISED TO 60 PER CENT. 


Nigeria extends 

BY BRIDGET BLOOM. AlftlCA CORRESPONDENT 


measures 


THE I.KX COLUMN 

Assessing the 


THE NTGERLAN Government 1974 measures, General Obasanjo Very few details about which the list of companies under the ** defaulting. .enterprises" origin- 

has announced the introduction announced that henceforth there companies might now be new 60-40 per cent schedule ally affected by the 18*4 decree 

nf imoortaM new measures to would be three instead of two affected— either under the new would be of most significance, which are .now, according to 

increase local shareholdings in categories of companies affected schedules, or by the takeovers— at least to British concerns. Gen. Obasanjo, to be sealed 

foreign companies as well as Under the 1874 legislation- have been published, a /actor In addition to foreign owned “P a ° d taken over unmediai “‘Jr, 

punitive action against those certain categories of companies which has increased business banks (including merchant Although uen. uoasanjo saic 

companies which have not ful. were required to sell out com- concern. banks, many of which are still that a^^riate^ anratyemenis b from 

filled their obligations under pletely to Nigerian ownership It would appear, however, that 100 per cent foreign owned), would be made to dispose of absence troth me White 


reliefs 




dividend from BAC — 
year was £l2.9m. 


filled their obligations und.T pieteiy io ixigenaa uwneramp it wouia appear, nowever. max iuu per cent, toreign uwneui. ■ w r - , ..ni o rear was £12.9m. 

earlier “ Indigenisation Decrees.” while others, with a specified the new measures are based on Adeosun is thought to have them at once, it was not ***** Paper ofany tighten- J n Jex rose 5.9 to o83.8 * G£C - ^j, are 0 r lts p 

Under these decrees — first turnover, were -required to sell the report of a commission into recommended the inclusion of 12 jesterday whether measures tog of dividend restrictions took 

published in 1974— companies 40 per cent.- of their equity. Now indigenisation. set up last other categories. including were already under way a load off the market’s mind 1 ■ ! ? . 5K2 JJJ £ifif 

operating m Nigeria which were a third category has been intro- January and beaded by Mr. O. A. insurance, mining (chiefly affect- . Given the paucity or detail, Jt yesterday afternoon, and the' * ■ lbi.-hl vi®t 

wholly Foreign -owned were duced which obliges 60 per cent. Adeosun, the managing director ing British Amalgamated Tin « impossible : to ibj ^ now 3Q^ iare index made useful late ranti ■ i i i i i i .. i ■ i i i ■ -i comparable bays- Tr 

obliged to relinquish a substan- Nigerian participation. of Nigerian Stockbrokers. It is Mines), the petroleum industry, companies, or what sums, mi ght being unchanged at feature w that tradi 

tial portion of their equity to Gen. Obasanjo, whose broad- believed that the Adeosin re- much of which is already oe involved, omisn mvesuneni Government has ft Bstonc cast ration during the second ha. 

either private or Government cast ranged widely over port was submitted to the Gov- majority Nigerian owned, and In Nigeria. ®“***“f» ° l L\ *5 D w-ontAri that with cnm*» lnrip Ik jjfcf" by a quarter, in c 


eiiner private or uovermueni cast raugea wiueiy over pon was suDminea to me uov- majority ivigertan owneu. y ~ ar . rpn tprl that with enme loria 

Nigerian interests. economic and foreign affaire, said eminent in April. large-scale construction, which, reckoned conservatively ax some accepted that vnm some long 

Tn a broadcast late on Tuesday, that those companies which had According to sources in Lagos, broadly, is not f-50m. gins yieicuDs jjYeru* per cenx. 

General Obasanjo, the Head of nor fulfilled their obligations Adeosun recommended the ex ten- Apart from the banks, which Apart_ from Shell and I»P, the equity ma.net coma not 


fluf"Pment of 40 nor pent— turner mill a "OJ uruai umitii uei Piuica, ICUIUCI LUih jear, -\aeil. uuaoduiu luuugui IV vw — - I J iuju ti uiai WU Uic Uivi« 

Nicer/an eouity particloation considering tightening up .its and shipping agencies, brokerage, said, that other affected com- major British investors include optimistic views about inflation 
Banks 11 kelv to be affected In- ,ocal participation requirements, manufacturers' representatives panies would be given until the Unilever. Guinness, Standard and rea i dividends rise over 
dude" Standard and Chartered Gen. Obasanjo’s broadcast has and wholesale distribution .end of *1978 to fulfil their new Chartered and Barclays Banks, the next year. And. an up-to-date 
and Barela vs international. come as something of a sur- All of these could affect British obligation. -j. . Lonrho and a number of textile recalculation by de Zoete and 

In whai appears to be a major Prise to the business cpmminrty. and other foreign companies in There is also considerable cement and other industrial con- - - 

r evision and extension of the both in Nigeria and abroad. Nigeria, although undoubtedly mystery over the 500 or so certm. . adjusted for the cost of 

... living, gives a. figure of 102 

GEC attacks ‘exDrooriation’ I Christians seize 


GEC attacks ‘expropriation 5 
in aircraft takeover Bill 


BY MICHAEL DONNE. AER05PACE CORRESPONDENT 

A BITTER ATTACK on the The GEC directors, h 


A BITTER ATTACK on the The GEC directors, headed by dends has been negated by the I 
Government's Aircraft and Ship- Lord Nelson of Stafford, chair- provisions of the Bill, 
building Industries nationals- man, and Sir Arnold Welnstock, “That the shareholders 1 ' 
ation Bill, and particularly on managing director, point out that legitimate interest in the total I 
its “manifestly unfair " compen- the Bill contains provisions profits of BAC earned since 1973 i 


Christians seize 
refugee camp 
in Lebanon 


105- *3i?lwiMteS 

Pretaxv^S 
rates of^l 
5: return J 

Industrial and cmunanHal 
companies 


■65 TO *75 

».■.!. .JKmrlmri BaUotta 


held pre-tax profits 
f207.2m. against £l6cr 
comparable basis- Th. 
feature w that iradi 
during the second ha. 
by a' quarter, in c 
with what was a stre 
a year earlier. 

The features of thi 
ance include a trad’ 
rise of roughly a h 
industrial division to 
like £40m.. of winch 
business contributor 
Substantial gains in g 
more than offset prol 
where in power engin 
electronics group has 
well, and so have the 
companies which, r 
have doubled their ■ 

Among the weaker 


BY IHSAN HIJAZ1 


BEIRUT, June 30. 


Code, too, indicate that the Gov- companies have only been run- consuraer product* c 
eminent has been listening to ning at about oO per cent, or j, as s jipp e< j further 
the views of industry and the reference levels. But this may per |. e nL However. • 
City. But it 'Is hard to dis- change with the -economy m - sount j s mgre hopefu. 
entangle the reality from the out of recession. Hotpoint operation 

politics. Thus the White Paper, Any calculations appear to be seems. could actual 
while calling fbr a reversal of a matter of sheer guesswork at m ake money later 
the slump hr the real rate of this stage. Meantime "the com- And the cutback in 
return in industry from 10 to plenties of the Code are multi* spending on ielccnmi 
2-2 per cent over the decade to plied for companies, and there now seems unlike!’ 
1974. then goes on to boast that are new excursions into arbi- much of a scar: j 


fengnso jiiecu-ic company owns •• There fhro ,he „„„ amounting nro tanto to exnro- nnauy ten to mgnt-wing raaronue ciuwu □□ ouuu*y wwr •* m uie wme, it is- nug- repiacemmL uost uaio. urerau oraers ioi 

50 per cent, of the British Air- fi id -r it crude nt t omtkaa orS priation." : forces late last night. Christian barrage struck the ter- gested, will only add l per cent. But i t is possible to draw a are not much higbt 

craft Corporation. Lord Nelson, in his chairman's 1 This could be a significant, tac- 311 air ^ Iier an “ to the Retail Price Index over conclusions about the poten- terms and one or t 
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■ lha U^K C V f U,e overspending; their bid to' consolidate a T here « something vexy odd ^ The'^lf'betivcen competi- getting a Tittle ri: 

rtnm= b l?SrT, G ««n^TttnHnn< dUlse ' command charged that the eomg on here, for this calcula- tive industries, where even exports remain on 

! r 5? S°°d Intentions. 'from vshich to negotiate when gy^n Army has provided cover ti on would -suggest a nse in pro- aviatin') reliefs are larselv use- trend followin'* a 

. ... «... fffSSSllM in their attack fits of only about £0.7bm. or order 


the next year. 


tial impact on individual sec- — including diesels 


less, and oligopolistic ones will in last year's order 
be further widened. Areas like there is no reason t 
brewing and building materials the general trend i 
come to mind (and AP Cement about to change. 


that bfic 
Ration i! 
perind i 
because 


BY ALAN PIKE, LABOUR STAFF 


Weather 


craft Corporation. Lord Nelson, in his chairman's I This could be a significant, tac- 311 aurli,ier and to the Retail Price Index over f ^ conclusions about the poten- terms and one or ‘ 
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